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Diversified 

Investments 


DiversiFicdtion  is  « 
necessity  for  Institu- 
tionsand  individuals. 
The  experience  of 
this  organization  is 
at  the  disposal  of  in¬ 
vestors  in  any  part  of 
Canada. 

Address  on*  neartsi 
office. 

A.  E.  AMES  &  CO. 

LIMITED 

Bailnmti  Ettthtlihad  tS$$ 
Tcrante  MONTREAL  New  VM'fc 
VMteemM'  Vletwl.  LmdM.  Eng. 


DAIRY  EXECUTIVE 
SEES  BENEFIT  IN 
LIMITED  CONTROL 

Government  Supervision,  Wise- 
ly  Handled  Would  Be  Good 
Thing  For.  Industry 


j  I  At  the  Lookout  | 

lINFUnON  HOPES 
STILL  FACTOR  IN 
BUSINESS  TREND 


i  W.  Kootenay  Power  May  i 
Add  to  Storage  Capacity' 

Vancouver  Bureau  The  Financial  Timea. 

Vancouver.  —  Utilization  of  Koo- 
'  tenay  Lake  for  storaRc  purposes  by , 

'  the  West  Kootenay  Powci  fi.  Light 
I  Company  is  hoped  for  by  Lome  .\.  I 
!  Campbell,  vice-president  and  gen-' 

;  oral  manager,  allhoueh  internation-  . 


Further  Evidence  That 


Business  is  Better 

And  Indications  That  Worst  is  Over. 


i  KFISINFW  ini'ernauon-  ,  Additional  responses  froni  in Jjstidal  and  business  leaders 

vUUlllLiuiJ  IliLlll/iai  agreement  must  be  obtained  be-  '.0  the  mpiest  ol  Dic  Financial  Tinies  for  information  a.s  to 

-  fore  such  a  result  is  as.^ured.  '  The  actual  Conditions  prevailing,  and  prospects  of  the  early  future. 

And  Interest  Now  Shifts  From  confinn  tlie  attitude  indicated  last  week — that  there  is  a 

Washington  To  British  Columbia  and  not  meander-  definite  irnpi'ovenioiu  111  business,  but  that  it  IS  yet  too  soon 

London  ed  uito  the  United  State?."  s.aid  .Mr.  to  sav  whether  it  will  be  sustained  (whether  we  are  all  the 

-  j  Campbell,  discussing  bis  convmn.v's  way  aiouiid  the  Corner).  In  some  cases  May  will  make  the 


CROP  GETS  MOISTURE  i 

Heavy  Rains  In  Western  Canada  | 
Should  Go  Far  To  Overcome 
Handicap  of  Delayed  Grow-j 
ing  Season 


for  the  year. 


BETTER  OUTLOOK 
MOST  DIVISIONS 
CAN.  INDUSTRIES 


YyniLK  there  have  been  no  im-  rAIM  I]l|m}VTDirC 

i  '*  poitant  economic  developments  I  Vfili.  liil/UDl  IoSLiU 

dtirins  the  week,  and  the  business  ;  _  ^  - - -  — 

horizon  is  far  from  being  clear,  the  .  Gold  Mining  Activity  Helping 
progress  of  recovery  via  the  infla-  ^  Explosive  Sales  —  Cellophane 
tioii  route  has  continued.  This  has  ,  Demand  Grow'.s 


first  of  many  montlis  to- show  a  change  in  the  dowTiward  trend 
but  it  has  not  .yet  been  indicated  whether  trade  order.s.  encour¬ 
aged  by  prospects  of  higher  prices,  will  be  found  to  be  fully 
.lustified  by  consumer  demand. 

.\lihough  the  hc.isnna)  pick-up  in  hu-sincss  wa.s  cpilte  decided  tliis 
spring,  indicatins  the  low  rendition,  of  stocks  in  dealers'  hands,  and 
reflecting — particularly  in  Western  Canada— the  rising  market  for  wheat 
and  .sonic  othci  farm  products,  it  remained  for  the  Roosevelt  inflation 
announcement  to  start  buying  in  volume  and  to  bring  about  the  return  of 


MILL  SEGREGATION 
NEW  DEVELOPMENT 
I  NEWSPRINT  FIELD 

Breaking  Up  of  St.  Lawrence 
Corp.  Group  May  Aggra- 
vate  Condition!! 

HOPE  SEEN  FROM  U.  S. 

Consolidated  Paper  Corp.  flcutd 
Thinks  Industrial  Stabilization 
Legislation  May  Be  Solution 
of  Price  Problem 

segregation  of  the  St,,  f.awrcnre 
Corporaiion  groiiji  of  ivonpinics, 
coniprisi.n.g  St.  i.awre-nce  I’apcr.  ^ 
Bronipfon  I’lilp  &  Paper,  and  f.akc  ! 
St.  .lobn  Power  Paper  is  under  '  I 


-vp;iu  rssj'K 


cofifidcncp  indicated  bj  the  forward  movement  of  the  stock  markets.  The  pending.  It  will  be  i  e- 

siicccsK  of  Ibo  Rnri.sevelt  n!;in  i.s  ovirienllv  hasrri  on  the  advanc.p  of  com  t-.tl'ed  that  ht.  LtwientC  <  4il  pora- 


progress  of  recovery  via  the  infla-  '  explosive  dales  —  L-cIlopnanc 
tioii  route  has  continued.  This  has,  Demand  Growgs 

,  been  indicated  moi  c  by  anticipation  .  «  c-Tritvif,  ti  i  ic  r,i7MmTPc 

„ ,  ,  u  J  r  J  AUTO  STIMULUS  BENEFITS 

and  revived  hope  and  confidence,  as  ' 

reflected  by  the  security  and  com-  By  AK^^^^]^B,“puRVls. 

modify  market.s,  than  by  actual  de-  p,„irfent  .nrf  Managing  D.r«tnr. 
velopments.  Lvidence  is  not  lacking  Canadian  Induatnev  Limited 

of  real  ^provement  in  business  as  |  rhemical  industry  has  been 

indicated  h.v  statements  from  indus-  j  fortunate  than  some  other.s 

trial  leaders  in  a  survey  of  conditions  inuring  the  difficult  period  of  econ- 

conducted  by  The  Hua.ncial  limes,  ,rial  through  which  we  have 

;  but  more  recently  there  has  develop-  ^  passing  during  the  last  few 
,cd  an  attitude  of  caution  and  a  de-  years.  One  of  the  main  reasons  for 


Gold  Min'nff  Acrivitv  He’ninp  '""mess  of  the  Roo.sevcit  plan  i.s  evidently  based  on  the  advance  of  com  -oi""  i""  . i-' 

^  In  r  !L,  L  ^  ’’'-'‘'W  to  'ovel  where,  industry  can  function  healthily  and  profit-  formed  ,n  May  PL’s  a.s  .a  ; 

bxplosi^  ~  LcUaphanc  ably  .and  ihus  increase  employment,  holding  company  to  aciuirc  control 

Demand  Growgs  As.  prices  rise  in  the  United  Slates  the  position  cf  many  Canadian  •>/  ’ho  above  three  paper  coinpanies.  j 

...pr.-.  .-.n'  ma.nufaci  iirers  improves,  pavticularly.relative  to  home  markets  where  (licrc  'be  segregation  w-Mi  serve  to  widen  | 

AUTO  STIMULUS  BENEFITS  arc  compcMtive  imports.  This  situation  should  he  helpful,  especially  where  '  of  conM^etitum  alreadv  on  a 

-  (.a.nadian  commodifies,  a.s  raw  materials,  can  be  purchased  at  lower  levels.  f  .  'P  new -sprint  in- 

By  ARTHUR  B,  PURVIS.  .i^hould  Anievican  tariff.s  he  reduced,  following  file  World  Conference.  Cana-  hustt.v  and  it>  an.-vlbcr  mill 

Pi«»iHcnt  anrf  Managing  Dirattor,  djan.  cxpori  trade  stiould  benefit,  hilt  Canada  would  no  doubt  he  expected  to  ,  "Pf''”'*'"  foi  i.ite  benefit  of 

Canadian  Industrie^,  Limited  lower  dunc.';  on  a  reciprocal  or  broad  international  basis  and  there  is  bondholder'?.  L.-'kr-  M.  .lohn  Power  K- 


niiuous  scale  -in  the  new.sprint  in- 
dustr.v  and  result  in  another  mil! 
being  operaicd  for  i.lte  benefit  of 
bondholder?.  L.-'kr-  St.  .lohn  Power  fi- 


Ontario 


4'^r  anti 
Debentures 


ffrefrr:  mof/  /ir  h'-rfjr'f7vnrf:/ 
0  Irphnytrti  nf  nur  f.rprm'. 


H.  R.  BAIN  &  CO. 

LIM  ITILO 

Inirtrmrnt  Pontyr. 

S50  Bay  Street  •  Toronto 

Adelaide  i274 

Oiia-wn  .  KIngsinii  -  'sr.  r:,iharine? 


The  chemical  industry  has  been  also  the  unccriain  factor  of  exchange  and  what  mav  hr  done  at  Washington  making  an  independent  bid  f< 


in'^n^si'irvol^nf'cnnfii'ti^nn^s  ■  forlunaic  than  some  Others  ,o  dcpiess  the  value  of  the  American  dollar  as  a  barrier  against  foreign  ’'""’'P’'"'  "winage.  i 

trial  leaders  in  a  survey  of  conditions  , he  difficult  period  of  econ-  in, poiTs  lo  that  country,  I  nhcalihy  c/mipciition  in  the 

which  wc  have  The  whole  situ.Mion  rieveJops  many  complex  factor.s,  largely  minor  ,  ”0"  Fpim'  'mid  has  already  brought 
ed  an  attitude  of  caution  a nd  a  rle- ' passing  during  the  last  few  npuld  seem  in  the  face  of  the  rise  in  stock  market  prices  from  depressed 

sii-e  to'  iiirtae  the  actual  efrcpie  I  ^>00  Of  the  main  icasons  for  levels,  but  ii  should  not  be  ovc.rlonkcd  in  the  latter  connection  that  while  '  ’’  ’on  f  o.b.  .  cw  ^(lrk• 

leccni  Hevlfnnm^cnta  ti  cotirse.  i.s  that  most  Of  the  higher  con, morlity  prices  will  help  .some  industries  and  companies  imme- e  few.  if  an.v,  mil  s  can  enter  j 

rnntnmpr  '  T’'odiicts  manuracuired  hv  the  in-  diately,  nihcis -wilt  he  faced  with  increased  cost.®  which  mav  tend  to  reduce  "Peiating  expenses  arid  make  adc- | 

limvcr  dp.fdiL  dustrv  are  in  the  nature  of  essen-  profit.s  until  such /time  as  purchasing  power  exp.ands  in  a  broad  wav  ouaie  provision  for  depie.ciaiioii  ni  ^ 

w  iiothcr  VD  arc  1 1  u,  ‘n-av  nrroinH  •  which  are  consiuiicd  direct  nr  bo.vrmd  a  rciurn  to  .normal  spending  bv  tho.se  who  retrenched  iinnece.ssarilt.  '‘''pjeuon.  Receiv  ci  s.vm  oi  dc  aiiit  | 

w  hether  we  arc  all  the  wav  around  ^^orked  inio  other  prod- 1  rx  •  •  ir  .  •  ,  c.  .  .  •  interest  for  leading  nper- ; 

the  corner  of  the  depression.  i  ^  hiehiv  diversified  nafiire  Dominion  roundnes  and  Steel,  Limited.  nior.s  such  as  Abitibi.  Price  Broibcrs. 


;  ed  an  attitude  of  caution  and  a  de- 
islrc  to  .iudge  the  actual  effects  of 
recent  developments  in  relation  to 


BIG  MERGER  CF 
DISTILLERS  IS 
NEAR  FRUITION 


power  before  deciding  definitely 
whether  we  arc  all  the  way  around 
I  the  corner  of  the  depression. 

Following  on  the  various  steps  in- 


luiu  curuer  oj  uie  uepressiou.  ucts  of  a  highly  diversified  nafiire.  uominion  rounanes  ana  oieei,  Limiieo. 

i  '  Canadian  Industries.  Limited.  like,'  Our  general'  husiness  of  making  steel  plate  and  steel  casting.?  ba  . 

I  were  obvion-lv  desirned  as  nr’ellmin  j  ‘'bemica;  concerns  in  North  Increased  from  a  low  of  ahoiU,  '■■7r  »o  about  25%  caw.^city,  and  ftpure 

Sr  t  th  has  suffered  an  important ,  inquiry  is  spoity. 

'  pnpp  i  ’J’minution  in  profits,  but,  owing  to  We  are  not  too  optimistic  about  the  future,  and  our  suggestion  is  that 

iu  heihcr  onh  ic  on.in^^^^^^^^^  ounHed  nn  i”' c’'*'-’ '  ^ver  an  Canadian  debt?  tn  the  form  of  bonds,  slocks  and  other  I  O.  U'?  of  all 

'the  rofisrveit  nr^erain  '  has  hoon  '  ^xtfcmcly  wiQc  range  of  product,  descriptions  are  absorbing  ,00  much  of  our  working  capital  (ailed  money. 

tt-ill  HpnrnH  la'ro-^lv  ftn  fbo  !  positioD  Iias  bceD  romparativr- i This  is  being  paid  m  the  form  of  interest,  principal- and  taves. 

‘'jpfnni  rtf  tHa  Ppm  ■  Satisfactory,  despite  the  pressure'  I  am  one  who  feels  that  these  charges  are  too  hca\y  for  production  to 


actual  accomplishments  of  the^  Con-  -f  drastically 


,  ferencc.  and  there  is  more  than  a 


WOULD  HELP  PRODUCER  i  possibility  Ihat  the  people.s  of  the  heavier' taxation 


ly  satisfactory,  despite  the  )>ressure  [  am  one  who  feels  that  these  charges  are  too  hc.-ivy  for  production  to 
of  drastically  lower  selllug  price.s  ■  carry,  and  that  the  future  improvement  in  purrha.sing  power  for  our  good.? 
in  many  of  its  line.?  and  ibe  Wiir-  i  will  be  incident  to  ad.iustjuent  of  all  debts  downward  Canada  can  do  it 


flu.itp  provision  for  depreciai ioii  or  |  _ 

dcpiciion.  Receirershin  .or  defa,:!.  ,  ^rhmnr-ocl 

in  bend  interest  for  leading  oper-  ■  .  ,  .  ,  .  ,  '  ’’ 

■niors  such  as  Abitil,i.  Vrice  Broilicrs.  -tnci-gl  Ai.Jmit.'i — in  Tcsi.te 
[Minnesota  and  Oniurio,  Lake  .-^i.  In  B.  C.  Opwnloir. 

|.tohn,  Donnaerma  an.1  the  fonnei  —  - 

t'anada  Power  .t  Paper  iiave  alicady  KEEN  U.  S.  INTF.F.F57 
resulted,  while  (;ousoli(ia|pd  Paper  __ 

,and  InternaiionHl  r.aper.  in  v:vi,h  confirmation  from  a 

mial  reports,  recent  y  pnl'li-siied,  !  di?til!-orv  executive  -har  ncco,,?- 
showed  the  .serious  ,-ffect?  on  oper-  ..-.oe, .uei-s 

ating  i  p.sults  o  unprcfnal.lc  pric  ?  j^dusu  v  were  wMl  .-'ivaaced 

;  .and  limited  prodlicnon.  ma.-U-ei 


various  countries  will  b©  disappoint¬ 
ed  as  to  Immediate  results.  Tf  the 


The  experience  in  ihc 


sions  of  whicl.  Canadiatv.  Industries,  i  reduce  interest  and  debts. 


!  orderly,  and  il  will  he  called  repijrliatirm,  or  we  can  do  it  unorderly  ns  at 
present  and  c.all  it  liquidation,  but  icg.', idles.?  of  the  procc.ss  we  must 


.  .  .  ,,  ■  "I  a  iii'uger  01  tup  larger  'v.ver.itocs 

ating  i  p.sults  o  unprcfnal.lc  prir.  ? 

.and  limited  produenon. 

In  discus.sing  the  annua!  repor  of  ,  rpcted  P.  the  stock.?  of  ri-c  various 
<  oiisohdated  Paper  t  orp.  wiib  a 


.imounf  of  government  control  as  3  i  fumiteri.  is  conipri.'^cd  has  naturol- 

solution  to  the  existing  problems  of  i  1.'  'oeen  somewha.  varied.  "Uello- 

Phe  d.airy  indu.stry  is  suggested  by  a  and  n™  niak- 

prominent  official  nf  one  of  the  lar-  ,?^in  hutni-v  a«  i  countiy  only  since  .May, 

ger  dairy  organizations.  Discussing  i  I  •"'’<'’  ■’’1  arrangement.? 

conditions  in  the  industry  with  The!.  ..p,,  j  cnnntpipc!  i-nucVi  Cellophane  Com- 

FinancialTimes.  this  official  .says;-  pany.  is  showing  promi.?c  and.  al- 

more  than  that  is  anticipated.  I  ...a  „r 


ly  'ocen  soniewhai  varied. 


Cello-  HainiltoT). 


r.  W.  ?PlF,n.M.X.\. 

Prcsideni. 


ger  dairy  organizations.  Discussing  ;  .  successf 

conditions  in  the  industry  with  The  5o„b(edlv.  in  some  c 
rmanc.al  Times,  ihis  official  .says;- j 
‘Tn  eonnecTion  with  our  own  husi-  ;  ,  m  * 

tiof'F.  wr  hnvo  hreu  curbed  with  a  ■  Plenty  or  Moisture 
surplus  of  milk  ai  all  centers  caused  j  For  Western  Crop, 
by  producers  foriy  and  fifty  miles  j 


<  onsolidnted  Paper  t  orp  wiib  ,i  companies  during  the 
group  of  newspapermen  1b;.?  'vec!;. 

L.  J.  Remap.  pre.?ideni  -.if  Uie.  .-.uu-  ,j„dP,  stood,  involv-  - 
pany  Pxpressed  the  ojunum  ’bat  if,,,,,.  („  ru?ni 

mile  prospect  CXI. sled  of  the  prob-  h.  Walker-dooderbaa.  , 
Ipins  facing  the  newsprint  indu?iiy  Industriai  M.-ol 

being  vvorke,^  out  among  the  opera  goHdated  Ui,?tillcrics;  a 
lors  theni.selves.  I  ho  '''""ve  we, si,  n,-Pw  ers  and  DisI 

efforts  of  the  Realty  banking  (oni-  k.,. 


it  will  go  down  in  history  as  I  nncIer^'^siS^  Canadian  Canners,  Limited.  ,ors  them.selves.  The  consiruciive 

;  been  successful.  Rut.  ’’B"  '  with  the  Du  Pont  rellophane  Com-'  Durins  the  past  few  weeks  there  has  bcpi,  a  distinct  trend  towards  I  efforts  of  the  Realty  banking  (oni- 
?dly,  in  some  countries  much  :  pg^,,  jg  showing  promi.?c  and.  j,l-  proved  business.  During  the  fi>  si  tlii  ee  or  four  months  of  this  year  mittee,  supporteil  by  a  few  of  the 
than  that  is  anticipated.  j  though  the  restricted  activities  of  l"t''iin'''Ss  vvas  cnnsidcrahl.v  down  from  that  of  last  ,vp,ar.  During  the  last  Ica'ling  companips,  hp  pointpd  0,1.', 

V  nf  Mnisfiii-o  I  Consumers  have  resulted  in  sales  ‘brfe  or  four  week.?,  tiowpver.  iliere  has  been  an  improvement  and  the  have  been  consisientlv  nullified  by 


three  nr  four  week.?,  tiowpver.  iliere  has  been  an 


volume  being  soniewhai  slower  than  volume  ha?  been  in  e.xcess  of  ih.it  of  last  year 


tile  policy  of  Ollier  operators,  pai- 


away  from  our  citios  who  ordinarilv  .\vvaiting  the  results  of  the  t.on- 
-old  their  milk  to  cheese  factories  j  Canadian  business  .gives  a t- 

cutfing  psices  in  order  to  get  in  on  jfention  to  the  new  crop,  and  particu- 
the  city  market  which,  to  them,  look  -larly  to  conditions  in  Western  Can- 
rdliken  hoiianza.  jada.  The  AVinnlpcg  lorrespoudent 

"roupleri  with  Ihis,  competitors '«<■  The  Financial  Times  reports  that 

were  cutting  prices  in  ordei  to  secure  j  as  the  result  of  heavy  rainfalls 

increased  volninc  which  volume  sim-  sweeping  over  the  entire  AAest.  there 
Plv  wasn't  there  and  the  whole  thing  ihas  been  supplied  a  sufficient  mois- 
vesuited  in  lower  prices  to  the  con-  ;iure  in  most  regions  to  carry  the 
.' umcr  and  in  return  lower  prices  in, crop  through  the  greater  part  of 
’be  prodiicer  all  along  the  line.  It  lunc. 

also,  of  course,  rrsulteci  in  decreased  ,  Not  In  years  has  liie  west  seen 
margins  so  far  as  our  own  sales  were  -  such  abundant  raius.  Fvcr.v  region 
concerned.  Our  volume  has  held  up  i  w-as  drenched,  but  the  precipitation 
well  bill,  (viir  margin  of  profit  has  was  particularly  heavy  in  the 


j  was  anticipaied  in  arriving  .?t  1 

Ihe  results  of  the  Con- ;  •<^vel  which  permits  of  economic  op 


feel  it  IS  too  earl.v  yet  to  lie  definitely  sure  that  from  now  on  there  i  ticiilarly  tho.se  wyuking  under  ,1 


compa.uie?  during  the  i,.-,(  week. 
Ne.gol iatidii.s  now-  pre,  yorliiic,  it  is 
unde,  stood,  involv'-,  5  \  operators, 
four  in  rjie  Mast:  rir-niirrs  Seagram. 
>1.  Walkcr-tToodei-liMii,  i-  Worts.  Can 
adian  Indiisiriai  Ocohol,  and  i.on 
solidated  ivi,?tilb'rics;  and  two  in  ,he 
west,  Rrewers  ;)nd  Distiilers  of  A'.in- 
n-uiver.  and  United  Distilleries  Con 
.sniidatod  lii.s'illevies  Is  the  distRlery 
.?ubsidi:iry  of  <  an.ndian  Judii.slrial  Al¬ 
cohol. 

It  i.s  undersiond  UuM  the  proposed 
merger  plan.?  call  for  iho.  form.3tion 


is  going  to  be  a  steady  improvement  and  w  e  look  for  rather  a  spotty  co,ndl-  :  ceiversiiip  or  being  operated  for  the  i  ^  bolding  company  w  hicb  w  il! 


been  ruined. 


drought  areas  of  the 


"I  feel  that  the  present  improve- i 'parts  of  southern  .Manitoba  which  ' 
ment  in  commodity  prices  may  halt  j  had  been  previously  dry  the  rain  I 
liiis  general  price-cutting  and  I  also  ;  came  last  week  in  a  veritable 
feel  that  our  .governments,  Miinici- j  cloudburst,  cauf  ing  n  cessation  of  i 
pal.  Provincial  and  Federal  are  he  'railway  traffic,  producing  flood  con-. 


tt'ontiniied  on  page  I.1 

COPPER  DEMAND  IN 
EUROPEAN  MARKET 

Britannia  Mining  &  Smelting 
Shipping  Two  Cargoes  ol 
2,000  Tons  In  June 


pinning  to  realize  Hint  some  kind  of  j  dillons  along  rivers  and  .streams.  Vancouver  Bureau  The  Finannal  Tim-,, 
reasonable  regulation  is  necessary  1  and  making  all  but  the  gravelled  Vancouver,  --  A  market  has  been 

n  order  to  protect  a  basic  industry  :  highway  impassable  for  the  f.arm-  regained  for  British  Columbia  cop¬ 
ike  the  dairy  husiness,  j  ers.  1  por  concentrates  in  Europe,  and 

"I  am  against  government  control  I  As  much  as  six  inches  <7''  rain  ;  during  the  next  few  weeks  several 


like  the  dair.v  husiness, 

"I  am  against  government  control 


generally  but  under  present  condi-  were  recorded 


some  southern  thousand  tons  vvill  be  shl’vped 


lions  I  feel  that  a  rerlaiu  amount  ,  Afanitoba  points  last  week,  or  more  i  Antwerp  by  the  Rritannia  Mining 
<?f  government  control  vvisel.v  lian-  than  rnougli  C'  produce  .?  wheat  .  Smelting  t'ompany,  Rrit.isli  Colum- 
dled  vviil  do  an  immense  amount  of  crop.  .Much  of  the  water  has  been  j  bia  subsidiary  nf  ihe  llowc  Sniiii 
co'od.’  1  realize  also  that  w'e  can  only  i  sucked  into  the  somewbnl  dt>'  siib- Mfompany, 

exne.ci  tilts  if  it  is  going  to  benefit  soil,  supplying  a  resistance  to  The  first  raren  will  leave  Rritan 


the  present  we  feel  liiai  Ihis  is  not  ilie  time  for  either  litniditv  nr  rerkle,?s- 
ness  and  ’hat  bii,?iness  in  the  immediate  future  depends  large!?  on  the 
outcome  of  the  confereTicr  to  bp  lie!r|  jn  fyoidon;  at  le.ast  that.  Is  our 
opinion. 

W.  R  DRVNAN 

Hamilton.  General  Ma-nagcr, 

Dairy  Corporation  of  Canada,  Limited. 

j  rbere  IS  a  real  danger  from  overdue  optimisni  caused  by  tlie  re-actiou 
!  which  is  bound  to  come  when  tlie  public  generally  realize  that  that  .?o 
i  elusive  corner  has  been  turned.  1  believu-  in  many  cases,  however,  value  - 
Uvere  pressed  down  far  below  even  their  true  worth  under  the  depressio;, 
Mondifions  and  ihat  undoubtedly  accounts  for  the  enormous  come-back  "i 
i  certain  stocks.  Obv  iously,  when  slocks  were  selling  on  a  basis  below  Hu 
;  actual  cash  on  hand  as  was  the  case  vvilh  some  companies,  Hiere  is  plcn’,' 

1  of  ch.'ince  for  improvemeni  merclv  from  a  ps.vchological  rc-artion. 

I  am  satisfied  that  the  worst  is  over  and  Hial  that  corner  has  liecn  tiinu-i 
rii  perhaps  it  is  best  In  say  that  we  are  part  way  around  tlie  curve  1 
aihi.?cd  m.v  directors  a  flay  or  two  ago  that  in  the  next  three  or  four 
Mu'ntlis  we  were  going  to  bp  penalized  and  our  profits  adversely  affecieil 
b,\  the  present  improvement  simply  because  wp  are  paying  a  higher  pri(  c 
now  for  many  conmiodities.  We  cannot  hope  to  gain  from  Hie  improve 
men’  until  Ibis  Iiighcr  price  for  commodities  brings  about  increaseri  cm 


(('cyntinued  on  page  I 'i 

PROSPECTS  SEEN 
HIGHER  MILREIS 

World  Conference  and  U.  S.  — 
Brazil  Trade  Pact  Factors — 
Benefit  Traction  Company 


Riiying  of  Rrazilia.n  1  racticii  .i,,,  t,uying  of  V\  al] 
shares  during  the  past  week  i?  <".e  Mie  pa=l  week  w  i, 
dited  to  the  possibiliHr?  for  -'i  gci;-  .-.ui'sfnniinl  marive 
eral  clearing  of  the  world  erononii<  issue,  emanated  ft 
.-kies,  and  a  <;onsequeni  improvemeu’  \i  tlie  same  time 
11.1  the!  Brazilian  milrei.?  on  Hie  inrer  'tnntteal  brokf-riig 


W.,  <  a  11  ad  inn  Industrial  .Mcohul,  .a.nd 
Brewers  and  Di.sril’ers  of  \ancou 
vrr.  arc  iiuiilicly  owned:  1  .'in. ?ol  I  dat¬ 
ed  DisHlIeric.?  is  conirollo'i  by  I'au 
adi.an  Industrial  .Mcoho!,  tinr!  Urnteti 
DisI illeric.-.  ,'i  R.  ('.  orgauiza’ iou.  i:- 
privately  coiilri died. 

Aiennwliile,  keen  interesi  i?  repiirt 
ed  on  tlie  p.'ii't  Ilf  1'.  g  lisnller;.  in- 
leresis  fioili  in  the  sectiritie:-  of  tl,e 
<  anadian  openuor?  and  in  Hie  lu'a  -, 
■Stocks  of  matiii'ftd  spiri’s  lieing  lie'.; 
'■>>'  the  l.ir.ger  cniiipanies  liere  T'.t- 
onto  report:,  indicaie  iliat  miieii  o' 
I’le  huying  of  W.?II,‘’r-G.  A-  W.  (I'n  'ii'T 
'flu'  pa=1  week  w  ill, 'll  i'i  :Milte'i  ju  ii,- 
.-.ui'sfnniini  marivei  advaiicc  in  I’u- 
issue,  riiianaletl  from  f.  .'uir'-,'. 


national  exchange.s 


expp.ci  this  if  it  is  going  to  benefit  soil,  supplying  a  resistance 
the  producer  and  he  seem.?  ti.i  be  the  idrou.ghi  which  may  be  valuable 
only  person  the  politicians  is  inter- i  the  se.ason  advance.?  I'oming 
ested  in.  That  is  salisfaetory  from  1  time  when  virtualiy  all  of 
c-ur  point  of  view  hecniise  if  be  is  wheat  had  been  sown  in  the 
helpe.d.  we  will  all  profit  direcily  or  1  the  rains  are  expected  to  prove 
indirp''tly."  '  ,  boon  to  tliis  year's  crop  During 


(vment  and.  ibereitv.  increa.'ied  purchasiiij 


Tt  will  lakt 


a  trade  agreomcni  hetwern  ilu 
United  Stales  .and  Hrazil,  along  i  lu 
lines  of  Hic  1’.  K.  .Vigcntine  tradi 


Tile  possiiiiliiy  fndu'irlni  Aicotud  b.a.- 


drou.ghi  which  may  be  valuable  as  viip  Reach  earl,"  in  .tune,  .aggregat-  ca; 
the  season  advance?  I'oming  ,H  a  jpp  tons!  A  second  cargo  bii 

time  when  virtually  ail  of  the'  nearl.v  as  large  v,  iil  go  forward  a  . 
wheat  had  been  sown  in  the  we.sf  ,  week  or  fo  later.  i  To 


The  first  cargo  will  leave  Britan-  imu  for  Hii.s  incrrarjcd  purchasing  power  to  make  il.self  felt  except  in  Hi 


•nnic  pgp,  seen  as  anoUicr  favor. ibl( 


ca.se  of  persons  who  are  I'call.v  able 
bill,  owing  to  feat,  wtuild  nof  rlo  so. 


Imv  more  Hum  ibey  were  buying 


•t.  A  t'AULDER, 
rresideni  and  ,Ma.n.aging  Dirc-tor 


iiic  in  the  ouHoolc 

fn  conncdi'in  wiHi  Hie  possibilii'e- 
for  higher  level?  being  aitaiped  bv 


,'i  1 ' vac' ivc  offer?  fo''  a  poriuiu  of  i-, 
m.iiuierl  stnclis  fr''ni  f'  intere'.i- 
(Vim  report,  a.s  .-i  m.Micr  of  fiu',  in 
:i,.";ited  ’li.a'  .\lcotud  Iia?  .ii'tu.ill,', 
.■■Old  for  1,'ilpr  dclivcri  li.ilf  a  million 
g.',li.-iU'-  ai  ,a  veil  fav  rir.able  price. 

•  Well  i.'ifni-ined  intereril?  lirre  .--'tate 


The  movemer.l  of  copper  concen- 


Investment  Demand 
For  Car  Preferred 


The  declaiation  of  Ihe  regiiiar  d 
vidend  on  liic  iireferred  stock  bf^j.3pii.j  progress,  shooting  its  lusty  I 
'-anadian  Tar  and  Foundi'y  Go.,  Ltd.  1^,31,,,  upward  to  the  siiniighf  anrlln,’  „ 
wzas  follovvc'l  bv  lenevved  !  pending  it.?  roots  down  deep  r 

ment  buying  of  tiie  issue. 


boon  to  i  ns  years  crop  Dunns  the  ;  ,,3, declined  a  vear  or  I 
('rttu’al  .Line  weeks  when  ;  so  ago.  and  Hiere  has  been  compar-j 

dry  period  is  frequen  y  fatal  ’o  the  :  ,,,,,3 

.voun.g  gram  there  w  1 1  be  reserves  companies  such  as  Britannia 

of  moisture  which  will  also  couiv- ;  oran'av  at  Anvox  have  con 

leracl  to  some  extcni  ja’cnes.? !  continue 

of  the  scasian.  At  the  present  time  operation  on  a  small  scale  rather 
Hie  wheat  is  makin.g  exceptionally  ,^3^  however,  owing  to 

mpid  progress,  shooting  Its  lusty  ^^,3,  of  re-opening  thei- 

.stalks  upward  to  the  Minlighf  and  pia^,  gfip,.  5.,^,,, 


Howard  Smith  Paper  Mills,  Limited. 


the  milreis,  It  i--  pointed  out  ibm  .?urli  that  ;'.,i,k'.  of  matured  liquor  in  t]n 
a  development  would  h"  of  prime  im-  rnited  si.iier-  are  not  ,?uffir>!ent  for 
portance  to  Brazilian  Tr.aetjoi,,  The|mnr.  than  ti'’  dava  supplies  ua'ler 
restrictions  placed  on  the  wiib-.f-il!  rrpe.ni  |rgi  =  l  uiion  fl.aving  r° 
drawal  of  ciirrencv  from  the  eoimtr.'  'g.srd  to  tlie  length  of  time  it  t,?ke.?  to 
by  Brazil  ba?  meant  that  the  utility  { mature  .spirit?  i(.  tuake  them  potab’?, 


While  there  wa.?  a  definite  improccnieiil  in  our  business  for  the  firs'  t"  currenev  irom  ine  emmir.i  garn  to  tiie  lengm  or  time  it  t.iiie.?  -o 

half  of  the  month  of  May,  ihi.s  has  .since  tended  to  peter  out  and  we  arc  uti  i*y  ,  roamre  .spirit?  lo  make  them  potab’?. 

now  awaiting  more  definite  indications  a.s  to  whether  the  betterment  w  ill  ’■"’upan.v.  in  preparing  it?  monthiy  lami  tlie  nunibet  (?f  years  required  in 
be  maintained.  The  buying  vvhicb  catm?  into  the  market  -w'as  oliviousli  '’''’’"’ugs  statement?  has  merely  con-  .-ige  sno  jt  to  higl'  quality  grad?,  th? 
in.spircd  hy  pro.?pccts  of  rising  price.?  as  the  result  of  the  program  of  lU?  milreis  earnings  into  do!  potrnti:il  dema.nd  for  matui'ed  (;ana 


ment  buying  of  tiie  i.?sue.  i  ^^3^1  from  the  fact  that  the  soil 

Around  recent  levels  it  ha?  been  ,,3^  ,1^,.  (,,p  pajp  w-asl 

yielding  in  excess  of  If''-  on  the  m-  , continued  on  page  «  )  I 


inflation  announced  by  President  Roosevelt.  It  remains  to  be  see-n  whether  lor  bookkeeping  purpose.?  at  di.an  product.?  ia  rcgarde'I  a,?  vf'ry 

rliF^rc  uill  hr  a  susiaincri  expansion  in  cousiimer  demand  whieh  will  bring  '  exchange  level  ^hen  prevnilinff.  |firc^^ 

•about  the  desired  increase  in  volume.  !  '’f, level.?  !  fthipment,?  of  liquor  to  the  United 

For  the  ftrsr  qini  ter  of  the  year  the  business  of  Howard  Smith  Pape,-  iimltations  pn  i  Stat-?  have  increased  v?rv  appr 


yielding  in  excess  of  1“’'’-  on  the  m- 
vestment,  and  several  houses  ou  the 
Street  have  been  recommending  If 
to  their  client?  owing  to  the  at¬ 
tractive  return  and  the  niospe.ei 
that,  wiih  tbe  worst  in  industrial 
conditions  over,  the  company  should 
have  a  very  .good  chancf  of  being 
able  10  maintain  Hie  full  dividend 
In  this  cnnnccHoii  it  1.?  pointed  o’" 
that  there  .arc  no  bonds  ahead  of  the 
preferred,  ?to(  k.  and  that  liic  com¬ 
pany  has  unwards  of  51. 00”  '”’"1  'n 
government  .md  liigh  grade  boml? 
from  which  good  returns  arc  iicing 
obtained. 

The  belief  a!.=o  exist?  that  botV 
the  big  rail'wav'.-  arc  in  gre."  neeri 
of  new  equipment.  .111 J  that  ‘'ollow 
ing  the  close  o'  the  sc.=sioii  Oi 
tawa  arrangements  arc  likely  1.0  b.' 
made  to  place  some  order'  thet 
would  keep  most  of  the  plant?  in 
operation,  for  a  fair  amoMnf  ot  time 
at  least  j 

Expanding  Sales  fo*’ 
Moore  Corporation] 

j  Toronto. — Sales  of  Moore  Corpora-  ; 
tion  during  the  past  month  h.ive  1 
been  on  a  much  more  active  basis  1 
than  for  .some  eoiusiderable  time,  re¬ 
flecting  the  improved  sentiment  in 
general  busines.s  that  has  taken 
pi  ace. 

'  The  indications  of  a  permanent 
A>ick-up  in  retail  buying  are  expected 
fco  bring  .a  ple.adily  increasing  de- 
pajid  for  the  salcs-book  division.  1 


Index  on  Back  Pafe 


London?— June  12th 

The  eyes  of  the  financial  amd 
business  world  are  tumed  tow  ard 

London,  where  on  .Tune.  12th  the 
.  World  Economic  Conference  i.s 

Writ<>  ■for 

scheduled  to  commence.  Our 

Tune  Review  and  Bond  Li-'l 

Jufie  Rctfotv 

comments  on  this  and  other 

and 

topics  of  current  interest  to  those 

Bond  List. 

reviewing  the  financial  situation. 

A  list  of  Canadian  government, 
high  grade  municipal  and  also 
corporation  bonds  is  offered  in 
this  booklet. 

We  shall  be  pleased  to  forward 
copy  upon  request. 

Wood, 

Gundy  &  Company 

Limited 

Toronto 

Montreal  Winnipeg 

Vancouver 

New  York  London,  Eng. 

'T'  Mills.  Limited,  and  subsidiaries,  showed  a  decrease  of  .aboi"  13%  compared  withdrawal  of  currency  .are  lifted  ciabA  following  the  rmnoval  .of  re.?- 
with  the  first  quarter  of  last  vear.  The  reduction  in  earning?  was  about  hv  the  government,  the  better  quoia-.f'.'iciou.;.  on  sab?  of  -pi.-;ts  Iw  dr  ir 
J,  10%.  reflecting  continued  economies  m  operation  and  administration  There  ,  "-ID  appiy  lo  back  earnmgs  a.?  sfor-.  in  th.-?  rountry  for  med’c’.nal 
„  vv.as  a  further  reducHon  in  hank  loan?  The  trend  of  the  first  quarter  I”  current  revenues.  pui'pn,?.?s. 

"  confinucfl  during  April  and  until  the  pick-up  in  Mav.  previously  referred  to.  p— -  . . — . — ™— - - — ^ — 

T>onking  ahead,  much  depends  on  Mr,  Roosevelt'.?  plan.?  to  bring  .about  ry  A.t.^  LJ  At  -  X  T"  EJT*  L  ' 

a  general  ri.-a  ir.  coinmodi’y  prices.  It  would  appear  th.at  this  is  the  most  £j6ttTl€tt  S  tiOpSS  JrOt  I  OO  j 


vv.as  a  further  reducHon  in  hank  loan?  The  trend  of  the  first  quarter 
continued  during  April  and  until  the  pick-up  in  Mav.  previously  referred  to, 
T>onking  ahead,  much  depends  on  Mr,  Roosevelt'.?  plan,?  to  bring  .about 
a  general  ri.-a  ir.  coinmodi’y  prices.  It  would  appear  th.at  this  is  the  most 
direct  means  b,v  'w’lici’.  IndiisTi'.v  can  be  put  on  a  healthy  basis  .a.nd  emnlov 
ment  increased,  i^bould  Ihero  be  an  .advance  of  say  2.o'"!.  in  the  tnarke’ 
for  higli  grade  papers,  it  should  help  ('anadian  mills  lo  obtain  a  larger 
sh.are  of  ihe  home  markel.  On  many  of  these  n.apevs  there  is  a  duty  draw 
ba.ek  of  eqey  vvliicii  b.as  the  effetf  of  wiping  out  protection.  Tlierefore. 


Ottaw.i  Riirrau  THp  Ti 

Ottawa,  —  Certain  tha’  the  m.ain  ih 
parley.?  will  be  finished  bv  the  end 


should  .'American  price?  advance  substantially.  Canadian  mills  would  he  " 


Rennert  evpeit,? 


in  a  position  to  secure  ?  larger  share  of  the  domestir  trade  co  l^ng  a.? 
nrires  in  this  eoun'rv  did  nor  advance  i.v  the  same  px’ent.  fn  the  indiis'rp 


to  be  in  I/ondon  little  more  than  six 
week.?  .?t  the  World  Economic  Cqn- 


it  is  realized  that  it  is  niueh  more  desirable  that,  *he  vohime  ef  husines.?  ference  whieh  opens  ther 
should  he  increarpri  than  th.at  higher  prices  should  prevail.  1^-  f-sble.?  from  England 

HAROLD  CRABTREE.  dieted  a  s,\  months'  conf 

Monfrc.al.  Ure.sident  Mr  PenneTT.  going  on  c, 

. .  _ . .  advices  received  at  tha  F 

Tlic  Goodyear  Tire  &  Rubber  Co.  of  Canada,  Limited. 


12.  (--able.?  from  England  have  pje.  at  the  monien’.  ’h? 

dieted  a  s,\  months'  conference  'au'  the  world  situa'.'oi 
Mr  PenneTT.  going  on  confidential  he  does  not  expect 
advices  received  at  the  Ea?t  Bloclt  ders.  Hi.?  attitud 


TmAm  ill  7 iaici 

the  various  .suo.iect?  of  dlscusoiC'B 
.\-enrdlrg  'o  adv’.'es  c.lo?e  ?.?  the 
gove’'nmenT.  Mr.  Beunetr  i?  no*  go¬ 
ing  to  t'ne  .'onfe"('nc“  in  .rny  ovey- 
optimistic  frarns  nr  mind  He  ',.?  con¬ 
vinced  that  :'ne  c'?nference  presents 
at  the  monient.  ’h.?  ore  way  out  -of 
the  world  situa'.'on.  hu*.  in  short, 
he  does  not  expect  it  to  wo-k  won¬ 
ders.  Hi.?  aMit.ude  is  tha’  if  oom- 


:  Tlic  Goodyear  Tire  &  Rubber  Co.  of  Canada,  Limited.  tYetc’wi"' h/"iLa'’enoueh  -nendable  progress  toward  gre-ater 

.  ■  ’  weeks  wnl  he  long  enough  to  reach  world  co-oneranon  is  reached.  th» 

'  Canadian  ’ire  production,  as  compared  with  the  s.ime  period  a  vear  decisions  on  the  general  principles  conference  m.ay  be  fudged  a  suc- 
!  ago.  shows  a  decrease  of  50%.  Sales  to  car  manufacturers  and  to  dealer.?  of  the  agenda.  cess 


show  a  decrease,  export  bticines-s  shows  an  increase  of  15%  and  the  total  Announcement 


During  the  .premier'a  abt-cnce,  Scr 


sales  show  s  a  decrease  of  22%  It  has  been  the  purpose  of  th''  industry  to  week  tha’  H'On.  Edgar  N.  Rhoden.  George  Perl ey  -will  act  n?  a'Hn..g 

reduce  inventories  of  manufactured  goods  to  a  point  where  there  is  only  Minister  of  Finance,  would  be  the  prime  minister 

sufficient  stock  to  rake  'tare  of  imrnedi.ate  shipments  The  sale  of  tires  !  only  other  minister  sailing  with  th«  — - - 


A'ew  Contracts  for 
Can.  Northern  Power 

B  H.  Harrison,  vice-president  and 


icar  manufacturer?  is  practically  un  relationship  to  the  sale,  of  cars  premier  on  Friday.  it  is  possible,  mr  C  1  t-S 

i  We  would  anticipate,  a  considerable  gain  in  dealers  sales,  owing  to  a  however,  that  other  ministers  may  iSeW  L^OntrOCtS  tOr 
i  slightly  improved  general  business  condition  due  fo  the  advance  in  the ,  be  called  to  London  as  the  confer-  Crtn  Nnt'fhmrn  Pnri'**r 
!  price  of  wheat,  the  high  price  of  gold  and  better  prices  for  other  minerals  ence  proceeds.  These,  such  as  Hon  «-'«»«*  i  Tt/rc/icrff  a 
Export  business  win  show  a  further  gain,  if  there  be  a  stabilization  of  ,  h,  H.  Stevens,  minister  of  trade  and  ,  B  H.  Harrison,  vice-president  aad 
international  rxcbangc.  Export  business  ha.?  suffered  niateriallj'  the  lack  j  commerce,  will  be  summoned  as  general  mauagor  of  Canada  Norfh- 
i  of  a  stiibillzcd  exchange  their  advice  Is  required,  it  is  be-  ern  Power  Corp.,  reports  that  sov- 

The  tire  business  always  boars  «.  relation  to  Ihe  number  of  cars  and  I  Heved.  A  K>quad  of  government  orfi- 1  eral  contract.?  for  new  properties 
'  trucks  in  use.  'I’he  'number  of  cars  and  trucks  operating  at  the  present  ^tals  I.?  accompanying  the  premier  now  in  process  of  de'velopment  In 
'  time  are  considerably  fewer  iha.n  that  of  a  ,vear  ago.  For  the  three  months  '  and  Mr.  Rhodes,  Some  of  these  ad  Hie  Matachewan  and  Kirkland  T.4iko 
of  the  calendar  year,  as  compared  wdth  the  same  period  a  year  ago,  the  vlsers  will  likely  remain  in  Tvondon  areas  are  now  being  negotiated, 
sale  of  new'  car.?  was  down  about  lf,%.  Motor  trucks  .show  a  decrease  of  |  the  ministers  to  represent  while  the  full  requirements  of  1,6(K> 

about  57<>l  and  Ihe  total  sales  nf  all  cars  and  trucks  down  about  24%.  At  ■  Canada  on  the  committees  which  li.p.  for  the  Beattie  Gold  Mine  are 


(tCnntttniHsd  an  Ptrjae  4) 


the  main  delegations  will  set  up  on  ,  now  being  euppllSed. 
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&4  115 -Year-Old 
CANADIAN  INSTITUTION 
That  Is  Still  ‘Toting 

The  strength  of  Canada  is  in  her  youthful, 
pioneering,  ever  forward-facing,  courageou* 

*m’ooum?  spirit,  tempered  with  old  wisdom.  Canada'! 

strength  is  the  composite  strength  of  her  con¬ 
stituents — institutions  as  well  as  individuals. 

The  Bank  of  Montreal,  115  years  old  and  true  to  Canadian  history 
and  tradition,  applies  its  experience  and  adjusts  its  service  con¬ 
stantly  to  changing  conditions,  to  provide  safe,  helpful  and 
convenient  banking  for  the  people  and  business  of  the  Dominion. 

BANK  OF  MONTREAL 

Established  l8t7 

TOTAL  ASSETS  IN  EXCESS  O  F  $790,000,000 


The  Effort  to  Raise  Prices 

A  Review  of  What  Is  Being  Attempted  In  The 
United  States. 

From  The  Royal  Bank'  Monthly  Latter. 


jELECTRIC  RAILWAY  S^:H1S“s!C0URT  ORDERS 
:  REVENUE  LOSSES  DOMINION  GAS 

'  HMO.  an  average  increaso  of  nerirlv 

CONTINUED  DROP  u  REORGANIZATION 

Interrupted  was  in  1!)20,  when  the, 

_  -T”'  .  .  .  i  total  Investment  droppt'fl  from  |  _  ,  ,  v;  _ 

Canadian  Trannit  Assoaation  1  $173.04 1.;!40  to  $17o.8L’6,40'..  *  Control  of  Natural  lias  Proper- 

Reports  17.6  Per  Cent.  De-  1  The  peak  in  the  number  of  elec- !  ties  in  Canada  Reverts  to 
!  dine  From  1931  *5''-  ';a>l"ay  companies  opor.iiins  in  |nt.  Utilities 

•  _  Canada  occurred  in  11)10,  when  the ;  _ _ 

OPERATING  EXPENSES  CUT  ^'JuiinV’of  I  TO  CANCEL  “nOTES 

~  .  .  sixty-nine  conipanle.«.  From  then  ‘  ' 

,  Passenger  Revenue  Has  Consist-,  until  1930  the  investment  increased,  York.— The  receivers  or  Am- 


Reports  17.6  Per  Cent.  De-  i 
dine  From  1931 

OPERATING  EXPENSES  CUT 


ICOURT  ORDERS 
i  DOMINION  GAS 


'ANOTHER  INCREASE 
ALL  DEPARTMENTS 


REORGANIZATION'  CANADA  NORTHERN 


ties  in  Canada  Reverts  to 

Int.  Utilities  i 

_ 

TO  CANCEL  NOTES  , 

New  York.— The  receiverf'  of  Am- 1 


Earnings,  Power  Output  and 
Customers  Served,  Higher 
in  April 

NET  OF  $202,344 


entiv  Declined  Since  1930  _  of  “  gradual  decrea.se  in  the  erican  Commonwealths  Power  Cor-  power  output,  and  number  of  cus- 

entiy  uec.mea  Since  looo  ^  ^  <»•'  companies  operating,  roration  ha-  ebeen  authorized  by  fomer.s  served,  is  reported  by  i  anada 

Forty  Companies  Operated  i.-ifty.two  companies  operated  in  <be  Court  of  Chancery  in  VVilming-  Northern  Power  (  orporation  for  the 


vuny  Cifty-two  companies  operated  in  I  <he  Court  of  Chancery  tn  vviiming-  .vnrinern  r  o»ci  v  oi  i.oraiion  lor  lue 

1932  Against  52  in  1930  '1.9.30  but  onU  forty  companies  are  i  ton.  Del.,  to  permit  consummation  month  of  April.  Gross  earni.ngs  at 

-  included  in  the  lOSb  returns,  which  "f  ‘he  Plan  of  reorganization  of  $292,757  were  $6,205  ahead  of  the 

The  revenue  losses  of  all  electric  I  show  a  total  Investment  of  $216,- 1  Dominion  Gas  and  Electric  Com-  gross  for  April  of  last  year.  Expen 

in  '  973  585.  pan.v,  which  owns  important  natu-  ses  were  higher  at  $90,413  compared 

railways  in  Canada  experienced  in,  income  reported  for  the  i-al  gas  properties  in  Western  Can-  with  $87,392,  the  net  showing  an  in- 

tho  year  1930  and  continued  .  .  ,.  ,  .  ,  ,  atja.  crease  of  $3,184  at  $202, .344. 


last  five  years  has  been  as  fol-  ada. 


1931  allowed  no  signs  of  abatement  lows:  1928— $2,920.124 :  1929  —  $4,- 
In  1932.  Passenger  revenue  in  1930  541.370;  1930  --$;!.242,.521 ;  1931  _ 


Dominion  Gas  was  a  suhsldlary  For  the  four  months  period  end- 
nf  American  Commonweolfhs  Power,  ing  April  30th  last  gross  earnings 


was  oVr  below  1929;  in  1931  it  was  |  $1.3^7.573.  jgoo — ^  ^,0).  jo^^  of  |i-|lt  was  formed  to  hold  utility  prop-  amounted  to  $1,190,408.  an  increase 
9.69f  below  1930.  and  in  1932  it  was  |  0971)03  ’  ’  erties  acquired  from  the  Interna-  of  $37,507  over  the  corresponding 

17.6Cc  below  1931  —  a  total  decline  ’  - - -  tional  Utilities  Corporation  in  .lunc,  period  of  last  year,  while  net 

from  the  peak  of  1929  of  25.6%.  This'  __  D  «  $3,000,000  issue  of  6  earnings  at  $828,030  were  $32,731 

condition,  of  course,  is  attributable  1  I  j  V  L  flL  Ul  per  cent,  notes  due  on  .lune  1  to  ahead  of  the  first  four  months  for 

'  directlv  to  industrial  conditions  U  UJu  vl  Ll  is  Li  V  1  11 1  V  International  I'tilitics.  Under  the  1932. 

'which  have  resulted  in  serious  iin- .  A  nvsfv  reorganization  plan,  the  notes  are  Total  _powcr  output  for  .4pril 

eniploynient.  It  is  of  interest  to  note  Liy|4|/|  y  ||uf  |/L  AvLIl  to  be  cancelled  and  control  of  the  was  38.377,140  k.w.h.  as  again.si  a 

how  closely  the  curve  oif  revenue  ulslilllJl  111 vllLiilUljl/  ('.anadian  properties  is  tn  revert  to  corresponding  figure  of  36,277.730 

passengers  carried  corresponds  to  A  C  111  « /vrsgv  1  International  Utilities,  which  will  k.w.h.  For  the  four  months  period 

the  curves  of  business  conditions  IM  I  A|yAIIA  |A|  ICI^yiown  a  large  majority  of  Dominion's  power  oulpul  lotallcd  152,899.620 

and  cniiploynient  as  shown  by  the  *11  VsilliAl/fl  111  X«/t/ifa<|t]ew  common  shares.  The  arrange-  k.w.h.,  an  Increase  of  9,174,830 

Canadian  Transit  Association.  -  .  ment  provides  for  continuance  of  a  k.w.h.  or  over  fi%.  During  .April  35 

There  has  been  a  marked  reduc-  II,.  *>41  10*7  nnn  i.  ...  W  t  e  niinorifv  interest  In  tlie  reorganized  i^ew  customers  were  added  tn  the  I 


USE  OF  ELECTRIC 
ENERGY  INCREASED 


I  _ _ _ _ i  There  has  been  a  marked  reduc-  iJd  243  387  000  kwh  at  !■>  .  niinorify  interest  In  tlie  reorganized  i-ew  customers  were  added  tn  lh 

tion  in  the  operating  e.xpenses  of  all  lATOifinnn  L "  V. '  F  ’  properties  bv  the  American  Com-  Company's  system,  bringing  llio  tola 
The  current  efforts  to  restore | offset  by  the  promise  of  steps  design-  companies.  It  is  obvious  that  every  K.W.n. — EJC-  monwcalths  Power  estate.  Various  to  12,634  at  .April  30lh  last,  as  agai.-is 

prices  in  the  United  State.s  mav  be  to  raise  prices.  If  the  anticipated  ;  effort  has  been  made  to  spread  the!  POft  Was  Lower  other  chango.s  .ire  provided  to  11.743  on  the  same  date  last  year. 

ponerai  head- materialize,  the  work  as  widelv  n.s  possible:  conse- '  ■  -  -  strengthen  the  Dominion  romrany.  Comparative  earnings  slatementi 

ria.sineii  unner  two  general  luau  f„„  deflation  will  rcas-  .jucnilv,  compared  with  other  Indus- j  COAL  BEING  DISPLACED  At  the  same  time  the  Chancery  are  as  follows: 


ings;  those  designed  to  strengthen  sert  itself.  There  is  little  ground  i'or  tries,  staff  reductions  have  not  been 
the  price  of  .ndividual  commodities,  doulu,  however,  that  the  purchase  of  as  severe.  The  majority  of  clcc- 

and  those  which  arc  likely  to  retuli  Slates  government  securifios  trie  railways  however  have  made 

in  a  aoncrat  imnrnvenipnf  in  the  rate  such  as  .$ I OO.uOO.fiOO  a  substantial  reductions  in  the  wage 

price  TevH  S 7'!"^  nelief  Act  """'^'  ''’"‘'^''7  "  ‘I')  'utc.^  which  even  .vet  do  not  cor- 

f  ontains  a  nunTher  of  measures  of  ' ".V  '  | ’'ospond  with  the  drop  in  the  cost  of 

coniain.  a  numner  ni  nicasiiii.  continued  until  |iriccs  have  riseu  to  '  ijyjo- 


other  chango.s  ,ire  provided  to  11.743  on  the  same  date  last  yetir. 
strengthen  the  Dominion  conirany.  fomparative  earnings  slaleiuenis 


.  .  .  _  __  I  Court  issued  an  order  authorizing 

I'he  amount  of  electric  energy  used  receivers  of  American  (  ommon- 


'’F  I  respond  with  the  drop  in  llic  cost  of ;  kilowatt  hours  in  1931  to  15,347,218,-  Company,  control  of  which  passed 
to 'living.  'non  kilowaii  hours  in  1932  or  by  *o  the  Fitkin  Interests  in  .lanitary. 


both  tvpes  The  Secretary  of  Agri-  navP  risen  to  nvinj;.  'non  kilowaii  hours  in  1932,  or  by 

ooiii  I  nr  an  annouiicfi  level,  would  produce  a  The  ilinal  figures  of  tlie  Dominion 

eulfure  is  empowered  to  buy  co  - 1  „artieularly  if  Rnreau  of  SiaVisiics  for  1931  were  ' '  kilow  att  hours  or  1.6  per 

ion.  now  n"ned  hy  , I  sucii  action  is  taken  in  conjunction  :  available  at  the  time  this  renort  '’f'''  The  significanee  of  this  tm- 
l-arm  Board,  and  to  withhold  this'  .  =  c„hstnn,h.l  r,.vprnmpne,l  «...  J.  .  .  ..  ,  .u;  ‘  ■  nrnvement  is  more  ann.-irent  when 


of  basic  agticultural  cotnmodities.  effective  .is  business  activity 

and  to  license  producers  in  order  increases.  It  should  not  be  forgotten 
to  ensure  that  only  dornestic  re-  billion  dollar  addition  to 

quirements  shall  be  sold  in  the  do-  gash  reserves  of  the  banks  could 
niestic  market  at  pr.ces  Pdiml  produce  an  addition  of  some  thirty 
the  average  of  tl^se  prevailing  dur-  biujon  dollars  to  the  total  credit 
mg  1909-1914.  Originally,  tnis  per-  structure  when  the  hanks  are  again 


n-irnnnin  this  ‘''‘'''nil  IS  taUciT  lu  coujunction  i  available  at  the  time  this  report  '’t'ht  i'he  .significance  of  this  tni- |  claims  will  be  reached  soon  bc- 

rarm  uoara.  and  '  with  substantial  governmental  ex- ■  was  published  last  vear.  In  this  is- !  prnvement  is  more  apparent  when  |,  ween  thet-e  two  companies  and  hc- 

lyw?  11^’“.'.  ''  ‘’'■k-''-  The  ill- I  sue.  however,  the  figures  and  rh-irts  , '  uuuuirisons  .arc  made  of  the  coal  [  various  concerns  and  Ameri- 

a  («.  •  «  tv.  '  I  .v.«  ti«  «  ncmniinn  I  additional  voluiiie  of  '  have  been  prepared  from  .the  j-r- '  ^'onsumption  liiiring  1931  and  1932.  j  .juu  i  oninionwcalths  I’ower  Asso- 

determine  the  domestic  con.^mpt ion  itself  ,  turns  received  by  tlm  association  The  hiiuniinoiis  .and  lignite  coal  |  pjates.  which  American  Gas  and 

II  ^asif  ac-Tipii  11  ro  ...  lyjQj-g  effective  as  luisiness  Jvetivity  |  conii>:i.iiiep  direct;  ^onse-  ’^vailahle  for  coiisiniiplion  in  lf>31  jpowfi*  now  controls.  Nciihor  of 


are  as  follows 

April. 

1935 

1932 

lur 

$ 

» 

5 

Cro.  .  .  . 

292. 7W 

286,992 

6,209 

Oprr.  rxp.  . 

90.4  1  3 

87,392 

3,02  1 

Ncl  earn. 

202.3  44 

199.160 

5,I8.( 

Four  monthft  ended 

April  .tOth; 

19)3 

1932 

Inr. 

$ 

$ 

$  • 

Crn»q  .  .  1. 

190,408 

1. 192.901 

3  7.90  7 

Oper.  exp.  . 

362,3  78 

39  7.602 

4,776 

Nel  earn.  .  . 

828.030 

799.299 

32.23  1 

IglELcg 

FENCE 

Ornamental  Iron  Fence 
Angle  Thicket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

I’aclories,  Schools,  l.awns. 
Tennis  Courts,  ''c-niet cries,  etc. 
Also  for  partitions  or  safety 
guards. 


f  or  real  fence 
service  call 
jii  uft.  CatnIoRue 
and  e.stimntes 
furnished  on 
rrq  uesl. 

The 

Steel  (ompany 
of  Canada 
Limited 

HAMILTON 

MONTREAL 

TORONTO 


•^  increases.  It  should  not  be  forgotten  |  quently  there  mav  be  some  slight  ;  "j's  22,237.0u0  tons  and  in  1932.  19,- |  the  matters  .submitted  to  the  court 
■  that  a  three  billion  dollar  addition  to  I  changes  after  the  |9:!2  figures  nf  |  373.000  tons,  w  hich  was  a  decrease  j  uict  opposition. 

'the  cash  reserves  of  the  banks  could  |  the  bureau  arc  isseiid,  |  1332  of  2.261,00ii  tons,  or  10.2  per  American  Fommonwealths  Power] 


. . i  ;;  * -  ..j  proauce  an  aauuion  oi  some  iniriy  I'jtw.j«ii.-pr  UPToniie  icent.  Of  course,  all  this  coal  was  rpnortp,)  assets  of  $200,000,000  at*  .  -i  m  .  r  ^e-yo  r- 

the  average  of  tlmse  prevailing  dur-  billion  dollars  to  the  total  credit  ^  .  "  ,  ,  f'”'  power  purposes,  hut  if  ;  the  close  of  1930  and  operating  rev-  April  Net  of  $538,465  Com¬ 
ing  1909-1914.  Originally,  tnis  per-  structure  when  the  hanks  are  again  from  1901  to  Ml.)  there  was  a  j  jj.  quite  probable  that  the  coal  used  '  enue  of  $22,820,588  for  that  vear.  pares  With  $918,483 

missive  legislation  was  restricted  to  functioning  in  a  normal  manner,  -'•‘'’dual  increase  in  the  trend  of ;  for  he.ating  buildings  showed  a  small- ]  Karl v  in  1931  the  corporation's  in-  Last  Year 

wheat,  cotton,  corn,  hogs,  dairy  jbe  plan  is  on  a  scale  more  than  |  passenger  reveti^ue  per  car  o]"'®  ;er  rate  of  decrease  than  the  coal  used  j  (prests  in  .National  Gas  and  Power  _ 

products,  tobacco,  rice.  beet,  a^  adequate  to  produce  the  results  de-  n«r"nH 'nf Tares  ‘  land  subsidiaries.  Union  Gas  I'lil-  Tb«  i -imdi-m  Pacific  Railwav  Re 

cane  sugar,  but  the  bill  as  sign^  gi^ed,  and  in  all  probability  would  This  was  a  period  of  fixed  fares  ^  It  i.s  also  probable  that,  aside  from  i,ic.s  and  subsidiaries  and  Inter- ,  u^r'ArLs  Tnd 
provides  for  wide  discretion  on  the  uq)  have  to  be  carried  out  in  its  en- I  fherefore  indicate  m-  the  increased  ti.se  of  electricity  for  i  state  Fuel  and  Light  and  suhsidia-  f  '''wm  Kross  and  ne  ®Jnnings 

part  of  the  Secretary  of  Agriculture  tjrety.  It  should  be  pointed  out  that  '  ®''®asing  density  and  the  use  of  lar-  |  rtomestic  use.  there  was  an  increased  ,  rie.s.  were  sold  'nrri  , ',T  cnmn^rL  w-hh 

as  to  the  products  which  are  to  re-  contemplated  volume  of  circula-  ‘'nrs.  Dunng  he  war  peri  switch  from  steam  to  electric  drive]  Properties  Transferrcl,  '  Inis  489  in  Am-ii  nf  isst  vear 

<  c, VC  this  special  consideration.  Au-  tion  in  the  United  States  is  adequate  Lnld' of  surplus  !  Thereafter  certain  properties  in  - -b'!  iTv  con  inued^^ 

rhorlty-  has  been  given  the  gov-  to  produce  a  price  level  much  more/"  hiv  hln  cl  P™'biring  steams.  The  ^ew  York  Sfat-^  and  .New  England 

ernment  to  lease  marginal  lands  and  than  three  times  as  high  as  that  ' '’''"f' ''>•  T\-ciicf?n  th^  for  1932  are  not  yet  j  were  transferred  to  the  Inter- • 'T/T  I® 

o  withdraw  ffufficient  acreage  so  ^blch  prevailed  in  1926.  with  the  7 '  complete,  but  in  1931  electric  boilers  |  national  Utilities  group.  Follow  ing  I  f^  .’^Tbrn  ontb  ,,n  lor 

that  production  my  recced  to  do- ,  volume  of  production.  As  i 7®  '';3,d  "o'  f'"' |  in  the  pulp  and  paper  indu.stry.  hav- !  the  receivership  of  the  main  com- ]  f,o'i  Trl-Visp  of  $1  589 

mestic  needs.  Under  the  provision  i  prices  rise,  how-ever,  the  volume  of  !  obtained^  Tn  19—  reynue  |  jpg.  ^  ,„)g,  ra,cd  capacity  of  883.4,50  1  pany  at  the  close  of  1931  American  :  .u'  f  a  w  i 

of  the  Petroleum  Bill  the  Secretary :  production  will  increase  rapidly  and  ]  7'-  ™  remained  Ihlv/Ahc  2.032.283.000  kilowatt  '  Sas  and  Power 'wa.s  sold  to  the  Fit- ' 

of  the  Interior  is  authorized  to  re-|the  contemplated  volume  of  curren- ]  hours  purchased  from  central  elec-  Mn  intere.sts  under  a  remirrhase  7crlale?.f  81 

commend  quotas  to  the  oil  pr^uc-  cy  would  prove  sufficient  to  produce  i  "77"  Is  49c  irnirio-o  I  "‘atlons.  agreement,  which  lapsed  '  a  few  :  ctle t  ies  o  $'^59'  A 

'inc  States.  I  nder  the  30-Hour  Week  *:.c,  i  102$  when  it  38.40c.  Since  ih.>im  .y-.  tnf.ni  nf  mntrai  nip»r- ' _ _  _ i  . L.,i  ..r  a _  expeuhcs  ot  lepoiicn 


jivS  quite  probable  that  the  coal  used  ;  eniie  of  $22,82C.58S  for  that  year. 


CANADIAN  PACIFIC 
EARNINGS  LOWER 

April  Net  of  $538,465  Com¬ 
pares  With  $918,483 

Last  Y ear  ' 


whyt,  cotton,  corn,  hogs,  dairy  jbe  plan  is  on  a  scale  more  than  |  decrease  than  the  coal  used  |  (crests  in  .National  Gas  and  Power  ^ 

products,  tobacco,  rice.  beet,  adequate  to  produce  the  results  de-  .7,'^’"  ncr"nH 'if Tails  ‘  land  subsidiaries.  Union  Gas  I'lil-!  The  i -(mdi-m  Put 

cane  sugy.  but  the  bill  as  sign^  Ljred,  and  in  all  probability  would  This  was  a  period  of  fixed  fares  ^  It  i.s  also  probable  that,  aside  from  |  i,ic.s  and  subsidiaries  and  Inter- ,  . 

pro^des  for  wide  discretion  on  the  no)  have  to  be  carried  out  in  its  en- "^“Hrni!f  lnuti)*"nsc'nf  ill"  r*’*'  use  of  electricity  lor  i  state  Fuel  and  Light  and  siihsidia-  ,he  month  ofAi 

part  of  the  Syretary  of  Agriculture  jirety.  it  should  be  pointed  out  that  '  bcnsit.  and  the  use  of  lar-  |  rtomestic  use.  there  was  an  increased  ,  ric.s.  were  sold.  1 ,77  .  t  7  «.-lo  ar 

as  to  the  products  whiy  are  to  re-|)be  contemplated  volume  of  circula- 7^'!  cars.  During  he  yr  perm  ,  s^vutch  from  steam  to  electric  drive]  Properties  Transferred.  i  !$918  483*  in  Anril  of 


ccivc  this  special  consideration, 
thorlty  has  been  given  to  the  p 
ernment  to  lease  marginal  lands  ; 
to  withdraw  ftufflcient  acreage 


that  production  my  reduced  to  do- 1  present  volume  of  production.  .As  i  ^  7"- 1  in  the  pulp  and  paper  indu.stry.  hav- !  tbe  rcreiverslii'>  of  the  main  com- ]  n o, 

mestic  needs  Under  the  provision  |  prices  rise,  however,  the  volume  of  !  «''>  t'®®"  l  J  Ill  »  '"f"'  ’’a*®''  rapacity  of  883.4.50  1  p^ny  at  the  close  of  1931.  American  :  (bl"  .;'‘ 

of  the  Petroleum  Bill  the  Secretary ;  ro^P^^ion  will  increase  rapidly  and  7:.®"'’  '"''®  ®e''®bed  the  pey  of ;  kilowatts,  msed  2.032.283.000  kilowatt  '  Gas  and  Power  wa.s  sold  to  the  Fit- ' 


-  -  - - — iiiuBc  ui  iiiiD.  me  lear  iiiai  loices  -  .  '  ■'J**-')  m  ic,in  >  ommonweaiTiis  rower  Assoei- 

cxcept  milk  and/or  its  products,  is  ^-u]  rise  so  rapidly  as  to  get  beyond  ronsistentlj  declined,  reaching  .3.).0r  !  hqq  kilowatt  hours,  or  319.877.000  '  at^s  pas.sed  at  the  same  time  ,  ... 

to  he  shippt^  in  Inter-State  com-  control  was  responsible  for  the  un-  e^nenseTn^  car  milei'*'''”  '1®®''®^"®  I  Becau.se  of  the  receivership  of  '^.b  \,7lT'lnmun  Id^ 

merce  when  it  has  been  produced  tn  due  decline  in  the  gold  value  of  the  ! '"*57.135.000  kilowatt  hours  exported  iVaGonal  Gas  and  Electric,  the  Am-i.'^lomnlreri  wZ 

any  establishment  where  any  per-  united  States  dollar.  With  the  em-  ^"7  I  7  V  "'"®®^.'3'^*5.  i  to  the  United  .State.s  more  than  ac- i  erican  Commonwealths  Power  cs- 1"  ®"'"P‘"®“  in  th 

son  (except  executives  and  clerical  j,argo  on  gold,  the  value  of  the  c  '  ®ouiit  for  the  decreased  production,  i  fate,  through  suh.stantial  notes  owed  1 7'  '’''“"'’"  'our-month  nenod  oi 

staff)  works  more  than  five  days  |  united  States  dollar  fell  to  18%  less  of  2o.6c.  or.  like  the  passengy  rev- ,  Manufacturing  industries  in  On-  to  it.  will  obtain  an  equitv  posi- i  1 
per  week  or  more  than  six  hours  than  the  value  of  the  corresponding  ®"?®  P®®  ®*"'  ""’'®'  ’'’®  '""■®"^  "'"®®  lario  cont.iined  more  power  equip-  ti„n  when  reorganization  is  arrang- 


.Net  iirofits  for  the  four  months 
of  the  company's  fiscal  year  ended 


L'omit  for  the  decreased  production.  I  fate,  through  substantial  notes  owed 


I  corrc.“p()nding  four-month  period  of 
hast  year,  a  decrease  of  $1,1)99.953. 
j  Gross  earnings  for  the  four  months 
amounted  to  $31,494,577,  a  decrease 


for  labor.  These  last  two  bills  have  tance  In  foreign  trade,  however,  has  ’be  spread  between  the  l>a-s- '  a„p,,iy  of  h.vriro-c>lcctric  power 

not  yet  been  passed.  The  attempt  to  beeo  quite  rapid  so  tliat  the  ne’r  in-  h®"/®'-  revenu,.  per  Car  mile  and  ' - - - 

raise  the  price  of  individual  commo-  fiuence  of  the  action  taken  hv  the  operating  expenses  per  car  mile  Hf/Amiwnr  1 1  FlAllFf 


ditie.s  would  seem  doomed  to  failure  UnUed"  sTater  hrs'“Teen“''distincVly  I "7®"  7®"'  '  MONTREAL  POWER 

if  it  were  not  accompanied  by  mea-  beneficial.  Tf  is  this  possibility  of  a  hn/'l>"c  ''f  every  effort  made  by  Hie  Ifl Vis  *  1  V  iiuas 

sures  de&’igned  to  raise  the  general  disproportionate  fall  in  gold  prices,  |  f®’!" ’<>  effect  cconomic.s.  CVTITMI^C  CCD17f/^li 

price  level.  Tn  one  sense,  the  state-  which  may  be  an  indirect  result  of]  Revenue  nisfribiition. 

nicnt,  that  the  prices  of  these  agri-  currency  expansion,  that  constitutes  i  The  percentage  of  total  revenue' 

cultural  commoditie.s  are  to  herais-  the  danger  against  which  deflation- !  used  in  operating  expcn-scs.  or  whui  .  , 

ed  to  the  ayrage  which  prevailed  jsts  have  been  warning  the  wurld.  It  I  js  eonimonly  known  as  the  '•operai-  Latest  Acquisition  is  Plant  of 

between  1907  and  19)4.  might  be  i.s  only  by  means  of  currency  expan- |  ing  ratio,"  rose  from  a  low  of;  Town  of  Pointe  Claire- 

taken  to  indicate  the  minimum  ex-  sion  at  a  slightly  greater  rate  than  ]  54.88'’.  in  191)  to  a  high  of  71.59%  ■  19th  Addition 

lent  of  the  rise  in  genera)  prices  expansion  in  production  that  an  cf-  |  in  1921,  and  tl-en  dropped  lo  5)  93*,/  |  _______ 

called  for  under  pending  Icgisla-  fective  price  rise  can  be  secured,  an'l  ]  in  1929.  Since  then  the  effect  of]  „„  ,  .  .  -  .u,.  . , 

,  it  is  only  by  this  means  that  dollar  !  the  economic  depression  is  plainly  i  7  7  , ^7  Ton  iho  mlliciivil 

Under  the  F.inergenry  Banking  prices  can  continue  to  inrrea.'C  with- '  evidenced  in  the  mounting  operating  '  i  »  t  iv,  n  ntrLui 

Act  the  Federal  Re.serve  Bank  was  out  precipitating  a  further  .lerline  i  ratio.  In  spite  of  the  .strenuous  -  Affine  light  plant  to  "77. 

authorized  tn  lend  100  per  cent,  in  in  gold  priecs.  .Moreover,  if  ilie  new  i  forts  made  to  effect  evorv  possible  |  i*J?bt,  Heat  an  ower  >  •  ,  ' 

circulating  notes  against  govern-  gold  supplies  of  the  world  ;,  e  di- |  economy,  th  >  ratio  stood  at  72.65%  I  7  the  nineteenth 

ment  obligations  and  up  to  90  per  verted  to  the  few  countries  now  re- i  for  1932  due  undowlilediv  to  the  I Die  pas  tour  ye.irs  to  tne 

cent,  against  other  paper.  The  in-  maining  on  the  gold  standard,  a  rise  ,  falling  revenues.  |  munieipa  dies  whose  f'lzens  are 

fluenee  of  this  measfiirc  was  to  in  gold  priccs  must  take  placr  |  Deductions  from  income  show  a  I  '5''®®">. 

cheek  and  counteract  the  excessive  ^  v  '  v  -y-  slight  decrea.se,  1932  being  27.2':4- ;  k®  actual  takiiig  oxer  nf  the  plant 

deflation  of  tank  credit  which  had  ,  'am?  1931  28  91%.  An”  conside”r!ible  i  "’k®  place  wiilhin  thirty  days, 

brought  a,hoi,t  the  clo.sing  of  the  ,  I  lh.-  n7’  in  this  percentage  calnot  i  1’®"^!"?  ’’PP'-^val  of  the  Lieuton- 

banks.  The  sub.sequent  decision  of  »*’®  ^P**®'’^  7®  ="®®'"'’'‘ I  17  Zio^ed  on  account  of  (he  -.n- 1 ’">'-G->vornor-in-C onncil  at  Quebec, 

the  United  States  to  pay  its  gold  P';®v®ntan  undue  risen  Pn'  ®->  ®‘''- j  Za?eli  use  of  ,,7rV!s7n^  .Th®  '  .'®"'®  "  "l?’ 

obllgafions  in  currency  rather  than  !  roses  of  financing  by  publicly- 1  * '■'®.  P'’’"'  '';as  erected  in  1911.  The 


lie  )Miiei  lean  .  omnionwea  Ills  es-  from  the  corrc.sponding  period  of  , 
fate  has  an  interest  through  notes  |  G,e  preceding  year.  ' 

owned  by  the  companies  in  that  Uollowing  are  the  gro.ss  earnings,  - 
group.  ’be  American  g^pprij,gg  ^,^.1  pg(  (jarnings  for  the|‘ 

rommonwealths  Power  estate  will  '  ^  i  _ 
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Twenty-Five  Years 

DOMINION 

TEXTILE 
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MONTREAL 
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WINNIPEG 
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imanth  of  .April  and  for  tlie  four  i 


consist  henceforth,  iiron  con . sn m- |  ^  „r  ,,,p  (.„n,pany'.s  fiscal  year 

mation  of  ponding  and  ®-’’.P®®’®’' ! ended  with  .April,  witli  comparisons; 


measiire.s  of  stock  interests'  in  the 
reorganized  Dominion  Gas  and 
Eleetrie,  National  Gas  and  flleciric 
and  Michigan  Fuel  and  Light  Com¬ 
panies.  The  equity  owned  in  Amer¬ 
ican  Community  Power,  in  reeeiv- 
er.ship.  Is  regarded  as  valueless. 


April. 

1935  1934 


The  decision  of  the  town  of 
Poinie  I'laire  to  sell  the  municipal 
electric  light  plant  to  the  Montreal 
fyight.  Heat  and  Power  Uonsolidat-  j 
ed  makes  the  nineteenth  addition 


C.N.R.  EARNINGS 


Grn,e« 

.  .  7,921.872 

9.9  1  1,106 

I.‘»ft9,233 

Kxp. 

.  .  .  7.383,407 

8,592,623 

1.200.21S 

\rt  . 

.  .  9  38.469 

918.481 

3H0.0I  7 

Four  Monthfi. 

1933 

19)2 

nf*cr. 

4 

i 

$ 

.  .3  1,494.5  7  7 

38,03  1.1  42 

(1 .  *»  3  f> .  S  f>  4 

I'.xp.  . 

,  .  .29,698,6)3 

35.099.244 

S. 436. 61  1 

Wl  , 

.  .  1.855,944 

2,935.898 

1.n90.9S3 

how  a  '  •'I®''''®’!  directly  hy  Montreal  Power. 

!  slight  decrea.se  1932  lieing  27.2'''/  'h®  actual  takilig  over  nf  the  plant  't  in  '  Toronto  Bureau  The  Financial  Tlmat.  I 

'■iiif?  19'’ 1  ‘’8  iK/  An”  cipnside”r-ible  I  "  "’k®  place  wiilhin  thirty  days.  Show  a  Reduction  of  $2,-  Toronlo. — A  decrease  in  gross  and 

ilh  in-e  in”  this  ncrrp'nt  i"e  cannot  '  P®"^'"^  appr'ival  of  the  Ideuton-  419,545  From  Last  Year  net  earning.s.  following  an  increase 

'bl:  S"';;?::  -  --  '•«  ;» B.,r. 

I  u  reaped  use  of  J.onrl  issnos  for  piir- I  The  town  of  ^  }r\~  t-ower  gross  and  not  oarnings  |  f'Plona  Traction  for  April.  Gross  for 

■roses  of  financing  by  publicly- I  plyni  \\  as  erected  in  iJll.  nic  shown  in  the  April  Htatemcnl  of;  the  moulh  is  shown  at  S.nr>4.  pe- 
i  owned  electric  railways.  i  ^  *  *1!  '  P®^'”®"^  the  Canadian  National  Rail  ways.  !  setas,  a  decrease  of  17.532  pc.setas. 

For  the  .second  time  .since  1909;®'  $100.00(3  to  tne  town  hy  the  com-  Gross  revenues  of  $11.1.10,406  show  |  Operating  expenses  show  an  in- 
I  the  revenue  of  the  combined  I'an- 1  P""-' '  ®  ’b®  ®p'p*  a  decrease  of  $2,419,545  from  the  ;  crease  of  246.671  pesetas  lo  a  total 


Gross  Revenues  of  $11,1 10,406 1 
Show  a  Reduction  of  $2,- 
419,545  From  Last  Year 


Barcelona  April  Earnings 


obligations  in  currency ‘rather  than  ' T  lYi.l'",'  "  i  roses  c 
in  gold,  confirmed  the  impression  '^®  ®’”®"’  ’bat  le  new  ,  ^  '  j 

that  a  rise  in  prices  within  the  Uni-  credit  is  created  as  the  re.^ult  o  tbci  ®""®<’  ® 

ted  States  was  the  mo.st  essentia!  **®®'’' i'’®^ 

th.)  tbe  Reserve  Banks,  the  sale  of  u  like  '  '"®  ’^®'® 


feature  of  the  general  programme.  '"®  .;'’*'®  "  'Ik®  ^  electric  railways  has  been  un- i  P^p^'  i*?!®®'^  '®  ®y®r  ',^®  figures  of  April  1932.  Operating  cx- ]  of  3,200,016  and  net  is  lower  hy  264.- 

Under  the  measures  of  the  Farm  securities  will  pernii  O’®  i  '  j-g,.  fixed  charges]®^  $15,000,  part  of  which  is  to  be  penses  in  April  this  year  were  $11,-  206  pesetas  at  a  total  of  5,754,451 

Relief  Act.  the  Treasury  is  to  agree  Ref  rve  System  to  cur  a,l  ere  lir.  J’ '  raLg  elp®n^^^^^  P®*"  ®®"V  245,245.  a  decrease  of  $1,501,728  !  peseta.s. 

with  the  Federal  Reserve  Bank  up-  If.  leason  that  sonic  of  J^be  |  railways  failed  to  '  k®'  G®  next  eight  years  f^oni  the  expenses  of  April,  1932,  For  the  first  four  months  of  the 

on  open  market  operations,  and  the  I  meet  all  charges  by  4.03%  of  the  re- 1  *'k‘,®  ca'ced  >»•  this  royalty  leaving  a  net  revenue  deficit  for  calendar  year.  aggregate  gross] 

Federal  Reserve  Banks  may  pur-j^*’®  !  cnntine  I  from  all  sources.  i  f®  G”"®d  oy®r  to  the  town.  In  jagf  month  of  $134,839  as  against  earnings  are  placed  at  39,702,189,  a' 

chase  and  hold  Treas.ury  bills  ]  P®’®®'''," ®  "0®"  roa<-|  -pj^^  qC  )jvi(jjr  began  to  climb  |  ®dtiition  to  this  the  conijany  agrees  qgt  revenue  in  April.  1932,  of' $782,-  sain  of  653.168  pesetas  and  net  for 

other  government  obligations,  to  an  |  k®’  P®i’c>.  .  from  1915  and  the  Canadian  elec- 1^®  leave  i.lie  present  poles,  and  other  977  decrease  of  $917,817.  the  period  is  un  208,124  pesetas  at 

aggregate  sfuni  of  three  billion  dol- 1  '  (rl,.  railway  wages  from  1916.  Fity  |  "’^'®fif,Jf  ■’k  f'S  ®''^’  For  the  four  months  since  .lanu-  26.729,595  pe.setas. 

lars,  in  addition  to  those  they  now  •  ,).. .  1  ...  1 

hold.  If  this  form  of  co-operation 
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The  cosTof  li'ving  began  to  climb  fdd'tion  to  this  the  conipan 

I'^^Sll^t.ona,  financia,  -’.^orities  I  [-1  ^ ^  |  SaSs"i;; ‘1^^ 

seem  to  hold  the  nnifovn,  ^P’nion  .  ®  being  valued  at  $17,000 

r./i.r?,':'  *  nend  Intil  after  lOls!^  'then  their  i  -Mp"”-®"'  Power  has  now 


CALOAKY 


CANADA 


s  not  secured,  additional  United  ®'^f"f"f.'h®  I  increase,  rou'ghiy  paraileied  that  of  1 


States  notes  may  he  issued  to  a  "‘’"j’L, ""'®f"  ''’®';®,  '’"^’•’’a’ional 

.tike  aggregate.  ’^loreovcr.  the  Pre-  to  do  ikcwi.-e.  M.thoui 


fares  did  not  start  their  upward  ] "cing  valued  jit$i..uiio.  jury  1st  the  gross  rcveuuc.s  of  the  In  a  note  accompanying  the  eoni- 

trend  until  after  1918;  then  their '  Montreal  Power  lias  now  acquired  |  ;,i|.jnciuj;ive  System  were  $41,688,-  paiiy's  report  it  is  slated  that  earn- 
increasc,  roughly  paraileied  that  qf  1  systems  serving  the  following  mu-  4;;;)  j,  decrease  of  $11,196,822  as  ings  wrere  adversely  affected  for  the 
living  costs  and  wages,  which  h.id  ".'®'l'’*'"-'®‘"  ’  '’'®s  '>f  l.achine  and  j  ^qq^pared  with  the  same  period  of  month  hy  labor  troubles  in  Spain. 


the  dollar  were  once  changed.  Some 


preceded  them  hy  three  .vears.  The  !  '  ®’'’'"";  '"’f "f*  I ’;5®'  ^®”' j  last  year.  Operating  expense.s  for 

fare  increase,  however,  was  not  a?  , ’'onsf'cld.  Orrenficld  P.irk.  SI.  Lam- |  (),q  pq,,,.  nionlbs  of  193:1  were  $15.- 
grent  as  the  wage  increase  hy  ap- j  '’®’  '  Scnncyille;  ullages  of  |  s,0_.-,|5.  .1  decrease  of  $7,885,314  and 

iprnximately  10%.  ''ity  fares  have  I  ^''  ‘®''®  bes  Prairje.s,  j  (|,q  1*);;;;  ppi  jod  showed  a  net  re- 

remained  in  the  vicinity  nf  150  since  ‘  ?'®’.  '  venue  deficit  a.s  $1,158,082  as  against 


iiKc  aggrcgaie.  vioreovcr.  me  t're-  j  ,  .  .  .•  i  nreceded  them  in-  rnrep  years,  1  ne ;  ■ — ,  ,  ,  . ;.  .  ,  “  ,  .  lasi  jeai  .  w|ici  ai  mg  i-.xiicnse.s  lor  - 

sident  may.  by  proclamation,  fix  the  ®  ®',®i'"u^  i  fare  increase,  however,  was  not  as  ,  !  P.irk.  hi.  Lam- j  t),q  fq,,,.  n,,,ntb.s  of  19:13  were  $15.-  April  Coal  Production 

weight  of  the  gold  dollar  but  not  ’"'"’’®  ’^’^®  b^'®®',,  ''O’l great  as  the  wage  increase  hv  ap- j  "®’'  Scnncyille;  ullages  of|s,0  -,|5,  decrease  of  $7,885,314  and  37f/^  Below  5-Year 

reduce  its  present  weight  by  more  '‘"V  f”®®-'  bav^e !  k'iorrcfonds.  Riviere  des  Prairies,  |  („q  ,0:;;;  period  :dmwcd  a  net  re-  '  " 

than  50  per  cent.  He  may  also  fix  j*  rni,!  wTvn.va  'b®  '  ioinity  of  150  since  ‘  ^J®-  ^’®"‘;'  'r'®  venue  deficit  a.s  $t, 158,082  as  against  Ottawa —The  Canadian  n 

a  ratio  between  Oliver  and  gold  and  ''®5"®1^'*^;  ]  1922:  while  wages  have  slowly ,  ' "®  ,".'1' '■^'*,®'  I  ”  "®'  leveniie  deficit  in  the  ’032  qf  m  a,. ril  aninimled'i 


.  37%  Below  5- Year  Averaije 


I’aul.  and  the  parishe. 


net  reveniie  deficit  in  the  1932 


climbed  in  the  same  period  from  ’ ’^®'':  *'®  B’y.ard.  j  pprinq  qf  $546,574.  a  decrease  of  tons  a  decrease* 

184  to  ,a  high  of  199.4  in  1930.  I  Po"”®  '  'o’’®:  ^'®-  An."®  ’1®  Hcllc  I  ,^:;.6|i..5US.  foi  1,® 

-  ...  .  .  ...  .  vue.  St.  Antoin,'  dc  Longuoiil.  .iiifi  ;  -i-u-  . . a__i,  — .  '’‘'i.igp  101  no 


in  pajment  of  debts  from  foreign 
governments  up  to  $200,000,000.  such 
.'diver  not  to  he  priced  at  more  than 
50c  per  ounce.  Silver  certificates 
are  to  be  issued  against  such  re¬ 
ceipts.  The  Farm  Relief  Act  is  per- 


In  1931  wages  declined  slightly  | ,,  ''n">m 

j  and  then  fell  away  .sharply  lo  reach  |  ^'®'  xr®^"®'®- 
almo:it  their  1922  level,  City  fares' 


of  debts  from  foreign  --.-ho.-  n.ie  ""0  then  fell  away  sharply  lo  reach 

s  up  to  $200,000,000.  such  thl  R^Vl  Lnk^^^^  almost  their  1922  level,  r,lty  fares 

0  he  priced  at  more  than  i  pnntrr)i  fUc  m-ir.*)  i«.voi  it  have  inrrcasp'1  gradually  to  154  9  in 

nee.  Silver  certificates  ‘Va  1932:  but  the  cor.t  of  living  index. 


are  to  be  issued  against  such  re-  lir^iictfotl  hi  ^'flcr  reaching  a  high  tor  ten  years 

mi^\le'^r\"h«Than^"maX^^  '•®«®®^®*'  permit  an  expansion  I  P*"-- 

mis^ive  rather  than  mandatory  in  .  ...  tpqajng  to  raise  nrices  If  ciP”-®’Jsly  ’o  II8.0  in  19.32 

character  and  constitutes  the  main  |rirth^urpt/ol^h:  Rai^’-ay  InT®sfiuent. 

effort  of  the  United  States  to  re.s-  Government  to  .stabilize  prices  at  The  total  Investment  in  t: 

I  t  1  A  ^  about  the  level  which  prevailed  in  _ _ 

'  ..m  '  J*  i’  '""St  important  that  the 


character  and  constitutes  the  main 
effort  of  the  United  States  to  re.s- 
tcrc  prices. 

General  financial  discussion 
throughout  the  world  seems  to  cen- 


International  Bridge  Traffic  ! 
Dropped  30  p.c.  in  1932,1 

The  traffic  between  Canada  and  j 


The  total  Investment  in  the  elec-  bridges',  femes  ’ind  tunnels  was  less  Kxp«nf» 

_ _ than  in  1931  by  over  3"%.  The  tjp, 

total  numher  of  person.s  crossing  in 


.946,574  .9,611.908 


a  ratio  between  niirer  and  gold  and  S^edTh';^R^ic  TcllVai^'T^^^^^  79^;'"  while  wages  haiV^lowd^  'b®  {-’''sb®,  o'  Dollard  |  ,  „q,  (-oven'iic  deficit  il'thl”  1932  of'cm^MV'ApUl 

detn  is  au^Luzed  tl  accept  Sr  "lirq?'; ^  Iv'^  The  tV  1931  wages'  d'clrni’  slightly  |  v’’®-  ,«'•  Antoine  dc  Longuoul.  and  ]  '  Thc‘ s,immarie.s  for  April  and  the  ;rs[''‘nvc  I'c-i'iT  oF"!  Oi?72""ons‘ 

in  paj-ment  of  debts  from  foreign  Banks  ‘this  authJritJ  woSd  "’®"  f®"  ’barply  to  reach  |  ^"''®’  ^®"®^’®^®' _  _  _  four  months'  period  follow;  Biiuminon.s  coa'l  output  in ’April  tot 

governments  up  to  $200,000,000.  such  level,  City  fares]  '  „  ailed  (OS.soo  lom-.  :mh.hit.iniinons  ; 

.^Rver  not  to  he  priced  at  more  than  ^^^trol  of  the  price  level  At  *"’'®  ’"®t®’V'®'^  gradually  to  154  9  in  I  Inte-natlonal  Bridcc  Traffic  '  »*  *’*'  I*'"  ®0'’*'  '  I3.22t| 

50c  ner  ounce.  Silver  certificates  the  time  the  suggestion  was  made  it  '"'22:  but  the  cost  of  living  mdox.  j  11.110.4n6  i.'t.52s.s,9i  3.410..94S  tons  I 

are  to  be  issued  against  such  re-  ^ap  quite  evidsnMhara  redurti'fn  iii  ’■®’'®bin?  ■J  high  tor  ton  year?  Dropped  30  p.C-  IJl  1932,  11,345.245  is.7 46.974  1 .901.728  produced  247,  ! 

ceipts.  The  Farm_  Relief  Act  is  per-  reserves  would  permit  an  expansion  157. 7  in  192),^  has  dropped  pre-]  -  N-r  Re-. .  utef  1  134.839  783,977  917.817  127  tons  as  compared  w-tth  301.97" 

missive  rather  than  mandatory  in  credit  tending  to  raise  prices.  If  dpi’-uusly  to  118  5  in  19.32  j  traffic  between  Canada  and  Agg'-ceateto  April  3®,  1999  tons  in  April,  .1932  Alberta's  out 

character  and  constitutes  the  main  jt  is  the  nurpose  of  the  United  States  Railway  Invesfiuent.  ]  the  United  States  on  international  r„r.n  41,688.4.9.9  59,is‘*,.2>;r,  n. 49)1.932  Pu’  during  April  was  236,835  tons  or 

effort  of  the  United  States  to  res-  Government  to  .stabilize  prices  ,'it  The  total  Investment  in  the  elec-  bridges-,  femes  ind  tunnels  was  less  tCxpenn-:'  49,846.515  59.731.829  7.885,314  6.4%  below  the  total  for  tbe  corres 

tore  prices.  about  the  level  which  prevailed  in _ ’ban  in  1931  by  over  30%.  The  Npi  R^-v  om  i  4 1,9^082  “mTmi  '97179^8  P""ding  month  of  1932.  A  declinr 

General  financial  discussion  j,,26.  it  is  most  important  ihat  tlie  total  numher  of  person.s  crossing  in  .  _ _ 1. _ ’  of  32.7%  was  recorded  in  the  pro 

throughout  the  world  seems  to  cen-  stability  he  under  the  heading  of  unfair  competi-  both  directions  during  the  year  was  Incoinp  Shares  Distribute  dnetion  from  British  t'olumhia 

tic  uron  three  iKiint.s.  Will  the  ac-  ^(udied  with  great  care  in  order  to  tion.  In  the  provision  relating  to  23,165,782  compared  with  33,726,740  .  '"'"®-'’(  ’I'®  Ai»ril  output  was  99,047 

lion  taken  produce  rising  prices  ";  prevent  the  rise  in  prices  getting  out  public  works  there  is  a  plan  for  tlie  in  1931.  The  number  of  motor  ve-  Second  3-Cent  Dividend  ton.s  as  against  147,194  tons  a  year 

the  (  lutod  States .  W  ill  the  rise  tni^t  hand.  The  necessity  for  particii-  .stirniilatioii  of  industry,  hut  tlie  sue-  hicle.s  declined  from  7.597,!)83  to  6,-  - - - -  ugo.  Production  in  New  Brunswick 

price.-j  Je  held  wi’bin  due  bounds .  |  pq^^.(,rful  means  hf  control  will  cess  of  tills  plan  seems  entirely  do-  278,ii62,  or  hy  17',;.  The  jiassenger  'roronlo. — The  hoard  of  directors  ’’‘U’®  1®  24,587  ton.s  from  the  April, 

l  iuaii.r,  "liat  'y**  "o  the  uIGiu^^i®  [  ijq  greatly  Increa.sed  it  tlie  gold  value  j  pendent  upon  an  expsinsion  of  credit  aiiiomoliiles.  w  hich  constitute  the  of  Quarterly  Income  Shares,  Inc.,  1932,  total  of  10,015  tons.  Sa.skal- 

influence  id  tins  legislation  upon  ;  t|,g  dollar  is  clianged.  .to  take  care  of  tlie  funds  required,  greater  part  oi  tlie  vehiiciilar  traffic,  have  declared  the  second  quarterly  ehewan  operators  reported  an  out- 

"”1'1  P>'*®®^-  .  ,  The  Industrial  Recovery  Bill,  rflie  one  .great  danger  in  the  w  hole  ,  dci  reased  by  17.:!',,  motor  liuses  di.strilnition  of  :>•  per  share  lo  sliare-  P"l-  "i  33,712  tons  in  April;  a  year 

^  ■'■'  '■'  which  w  as  sent  to  Congress  on  .May  i  programme  lies  in  tlie  pos.sibility  j  w  ere  fewer  li.v  23%,  lull  commercial  ladders  of  record  Jul.v  1.5th,  1933,  ago  37,300  tons  were  pi  oduced.  I  he. re 

I'p  III  ilie  pieseni  lime  tlie  rise  in  '  18th.  co.’ribines  a  plan  fur  Federal  'that  credit  will  not  be  siifficieiiMy  !  cars  reiiiaiiied  •iliiiost  tlie  same  a.s  .payable  August  Isl,  1933.  a  small  iirodiiclion  ol  lignite 

prices  lias  been  in  anticipation  of  tlie  tiireci  ion  of  hiisines.s  under  codes  of  j  expanded  to  prevent  a  diversion  of  ;  in  1931,  declining  'by  only  1%.  “I'hi.s  amount  includes  djviilends  ®®"1  i"  .Maiiitolia  during  Apiil.  . 

results  of  promised  action.  A  nuin-]fair  competition  with  an  outlay  by  .'credit  from  industry  10  .government  |  Horse  drawn  vehicles  practically  and  interest  received  and  realized  —  - . 

her  of  the  measures  designed  to  res-  the  government  of  $3,300,000,000  for  works.  It  should  be  re-empliasized  'disappeared,  only  64  being  reprjrted.  profits  on  .securities.  After  auth-  4>9i'r\itio  iii'ITHii  oi'i’i'U'r  m*. 

lore  confidence  are  deflationary  in  public  works.  Under  this  bill  the  '  particularly  in  flip  early  pha.ses  'if  ;  Pedestrian.s  and  passengers  of  ve-  orizing  Hii.s  dirtribution  the  unreal-  Toionii..  —  Oniario'.s  buii.-r  output 

1  liaracier  and  without  .some  conn-  government  is  given  wide  powers  recovery,  that  credit  expansion  must  |  liides,  which  include  pa.ssengers  of  ,ized  appreciation  in  securities  lieidjin  ibe  four  monibs  rndiU  .\piil  .-loiii 
iciacting  influence  would  have  pro-  over  business,  wi‘.h  a  view  lo  pre- 'he  more  rapid  thnn  expan.sion  of  i  buses  and  iirivate  ears  other  than  on  May  24th  totalled  in  excess  "M  3^ ' 

diiced  a  further  decline  in  prices,  venting  undue  prfice  cutting  and  I  pioduclion  if  the  price  level  is  to  tie  the  drivers,  showed  a  decrease,  of  11.099.900.”  stated  Ross  Reason,  pro*  fjc„;'ps 'for  iup  .■.imilnr' four  month.s'i 


Black  &  Armstrong 

KKAL  KSTAFK,  VAIrUATIONS, 
RENTALS. 

Farm  Lands,  Morlgnifca  and 
InaurancA 

200  TORONTO  OF.VFnAL 
TRUS.TS  BUILDINO, 
SVINMPEIG  -  SIAKITOBA 


n. 

ITOBA 


4old  prices 
•V 


was  a  small  iiroditclion  of  lignite 
coal  in  .Maiiitolia  during  April. 

ONTARIO  lir'I’THR  Ol’Tl’II'r  |I|*. 

Toronlo.  —  Onlario'.'i  butler  output 


Mid<MiiA£  llMIMf'IUf  wuuiu  Iirt>i;  |/1  u-  1  in  «•  »  is  »»  ,,,  ,,  . 

dured  a  further  decline  in  prices,  venting  undue  prVe  cutting  andlprodui 
fiuence  has  been  more  than  other  practices  wpich  are  included  I  raised 


Connoisseurs  will 
tell  you 

trttai  the  richest  wine 
nf  all  is  Port  and 
they  will  add 

CONVIDO  J 
PORT 


is  the  noblest  Port  I 
of  them  all.  There* 
is  a  reason.  BotllcjJ 
by  the  same  fimh 
in  Oporto  (WarreN 
&  Co.)  since  1670j 
and  always  aged  3Q] 
years  in  wood  be  J 
fore  bottling.  J 

In  bottles  o  n  I  y J 
Never  sold  in  bulkfl 
Ask  for  Convido.  M 


.  5——..  if  ^  ll 

VsrcfcG  I 

Oporto 


19,211.101,  or  35%% 


four  montti.s' 


I  period  la.vl  year^ 
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TREND  OF  BOND 
MARKET  PRICES 
TO  HIGHER  LEVELS 

Strong  Demand  For  High-Grades 
Despite  Reduction  In 
Yields 

_  1 

CORPORATIONS  ADVANCE 


Canadian  Ships  Get  An 

Even  Break  on  the  Lakes' 

New  Legislation  Affecting  Shipping  A  Feature  Of  Ottawa 
Session  —  Bankruptcy  Changes  Also  Are  I 

Important  | 

Ottawa. — An  imposinc  pile  of  Ipr- '  dplPRaies  asppmblprt  herp  a  ypara^o. 
ialatinn,  mtich  of  if  rtirpctly  intpr- !  'liRiirps  to  datp  havp  not  hnrnp 
estinR  to  thP  Canadian  hnalncaa ' somP  of  tho  hlelily  optimiatir 


ONTARIO  OFFERS 
NEW  BOND  ISSUE 
FOR  $25.000;000 

Being  SrM  D'vcci  To  Publir  t  i 
Shorl  and  Long  Tci-m 
Maiurities 

YIELDS  4.25  TO  4.5S 


INTRODUCE  NEW  ' 
REGULATIONS  OF 
SECURITIES  ACT 

Cover  a  Wide  Field  in  the  Sale! 
and  Distribution  of  Mining 
Securities 

I  B.A.  APPROVE  ADOPTION ' 


— — —  I  ^  t_  *  4  i  forpoasts  made  finrini:  tho  confer- •  •  — 

Improved  Outlook  In  Industrial' hPPn  pPt  op  the  statulP  nftpr  mnst  hp  admittod.  Toronio.  —  I’lihlir  ('ffpi-inj;  ’.va'i 

c;, U..  n.Vrr4  Reaeinv  i  •‘'PS-^ion  of  parllanipnt  Oncp  thp  prPfprpnroR  wptp  arrana-  annipiintpd  tliis  «pp1<  by  iIip  bon.  K. 

dUUMIOn  l-ws  r  finn'-’”'"'  P'^•  '*  bpoamp  a  niattpr  of  pvfhansp  rtiinlop,  provinri  i  1  in-n;tirpr  of  a 

On  Demand  ror  corporanon  .|.^p  I„,pp,-|,T|  ..nnfprpncp  a;?rpp-  and  to  date,  what  with  dumping  dn-  tipw  isswr  of  drl'piii'iiP.R  of  Hip  prov- 

Issues  1  Tnents,  the  soparato  pact  with  lios  and  the  difference  in  cvehnnfre.  of  Oninrio  tn  the  ainonnt  of  $25,- 

_ _  '  Franpp,  thP  railway  ro-oppration  thp  British  maniifaciiirpr  has  not  iitio.fioii. 

Toronto  BurMu  The  FiraneUI  Time*.  |  bill,  thp  slvippinz  apt  amPndniPnt.R. '  hppn  ahlp  to  makP  any  larcp  in-  Both  short  tpnn  and  lonutprniina- 


pnpp  and  aftpr  must  bp  adniittpd.  Tfironio.  _  I’llhljr  offprinj;  was  TorotOn  Rurrau  The  Financial  Tima*. 

OncP  thp  prpfprpnpps  wptp  arrana-  aonoiincpd  tiiis  npok  liy  iIip  lion.  K.  Toronto.  --  N'pw  rpgtilal.Hons  have 

pd,  it  bpoaiTiP  a  niattpr  of  pvfhansp  fi'inlop.  provinri  il  1  ri-artii-pr  of  a  rorontly  bppn  introdurpd  iindpr  fhp : 
and  to  dafp.  what  with  dnnipin,^  dn-  now  issnr  of  drhpnmrr.s  of  Hip  prm-  SnrnritlPs  Act.  OnP  of  t.hP  , 

tips  and  the  diffpipnpp  in  pvph.niiKP.  niosi  important  ha.s  to  do  wit.h  thP  ' 

thp  British  mannfaptiiror  has  not  1'-  rp.striotions  plarpd  on  honsp-to- : 

hPPn  ahlP  to  makP  any  larcP  in-  Both  short  tprm  and  kmu  tprm  ma-  ,,„nvas.sing  hv  spr'nritv  .salps- 

rrpase  in  his  salPs  to  Canada.  Tho  |tirit  irs  a  i  p  pr.ividPd  for  -n  t  hr  offer-  govprn- 

low  pxchansps  of  Knroppan  lonn-  "ip  '  '•’i'"’  iP'oi  alioinipnl  ron-  mnnifinal  bonds  ' 

trfPs  snpplyinfi  Britain's  foodst'iiffs  "f  .f  lo.nnn  non  four  ppr  rout.  Investment  Bankers'  Asso- 

has  similarl.i  worked  aeainst  tlip  •''''"’I  debpiituips.  inatiinnc  in  Canada  (eentral  disfrirt) 

interests  of  the  Canadian  fanner  Ponsidering  thp.se  rpgiilations. 

anx  ous  to  sell  to  the  I  ni.rd  K„i=-  pVton';  ran«in^  f;on,  Ti.:"  01'  approved  their  adoption,  and 

.  r,..  ,,.>c  .  helipvp  that.  If  rigidly  enforeed. 

cerinii^U'  d’d  the  t'n\'oi*Tinir*Di  L^**I  in«iiiiril^  tn  .-o..,—  foi  I.L*S  iiiii-  .  , 

1^0  ,.rioii.si  11(1  no  ....OIPI  nniPni  -ri.,  i„  1  r,  ..  ti,,  Hiev  will  go  a  long  way  toward 

view  the  cnmppftinn  of  siiPh  conn-  ^  ^  ^  nrofpriina  the  investing  nilhlir  The 

tripe  as  rienniark  whose  piirrcmops  ’'l.il  nril  nrit  v,  varMiis  up  to  l.fOP'r  ‘  '  u 

trip,  as  I  PTiniaia.  w  no,,p  piiiiintHs  1,  ..a  .in  association  hPliPVP  lhai  the  time  has 

are  tied  to  sterling,  that  it  inallv  f"'  '  i.,v  .nn.ninx.  1  hesp  bonds  will  when  a  stand  slionld  he  taken 

adontPd  a  f'cm  honns  niaii  Thi«  "fft'i  pO  in  iil.ooo  lots  onh.  forne  when  a  .stann  siion  m  ne  lanen 

sSne  cn  Ic.!^  ,n  Vgric  ^  sf  -  'Pnn  bonds  ronsist  of  fraiidiHent,  seeunnes  and  he 

‘''"P'  on  aei  if  iiiini  ai  .si.t  ,,^,1  nnn  r,,,,,.  o  i,.,if  I  manner  m  whirh  they  are  foisted 


Toronto. _ The  appetite  for  high  '  the  hank  charier  extension  and  the  crease  in  his  sales  to  Canada.  The 

a-rnrtp  hnnds  is  keen  This  nntwith-  •^’■ankriiptcy  amendment  are  a  few  l„w  exchanges  of  Ktiropeati  conn-  ">? 
grane  ooui.  ^  outstanding  items  in  a  lengthy  list  tn'ps  supplying  Britain's  foodsfiiffs 

Fttanding  that,  the  trenn  oi  .  ‘  :  of  lawsi  onnciofi  tn  aid  business  in  has  similarl.i  worked  against  the  •'^Pi'ip 

has  been  downw'ard.  The  investor ;  one  way  or  anotlier.  interests  of  the  t'anadian  farmer 

appear.s  tn  he  satisfied  now  that  east- i  Perhaps  the  i.ankniptcy  amend- .  anxious  to  sell  to  the  rnitn!  King-  ■•"’'p  >•  to  .Inne  1.  I!i.'',S.  incln- 

ern  provincial  bonds  of  reasonably  ment  is  the  hil!  which,  although  dnm.  •''i'p'  print's  ranging  from  lih.Tr,  for 

distant  tnattirity  yielding  .around  less  has  been  heard  of  It  than  of  So  sprioiislv  did  the  .government  niainriiy  to  for  lii.l.'i  ma- 

414PC  are  attiaetive,  whereas  not  so .  .some  of  tiie  more  eontentlnns  meii-  view  the  cnmpet'tinn  of  stieh  conn-  The  yield  !.■;  4.2.i'r  for  the 

long  ago  they  were  bringing  well  Mires,  wit!  be  of  the  most  direct  and  tries  as  r'eninark.  wlio.se  eiirrcncies 
above  immediate  benefit  to  Inisines.s  in  are  tied  to  sterling,  that  it  inalli  ' 

The  $2.5,000.000  Province  of  Onta-  these  day;  o'  fioren  assets.  It  is  adopted  a  farm  honns  jilnti.  This 


Personal 

Trust  Service 


COMPLETE 

COOPERATION— 

in  offered  by  tht»  Company  to 
any  man  or  woman  with  prop¬ 
erty.  Our  Personal  Trust  Ser¬ 
vice  performs  many  important 
functions  for  all  such  individu 
als.  It  includes  the  care  of  in¬ 
vestment.*  during  the  owner  .* 
lifetime,  e«tate  administration 
and  other  practical  assistance  by 
an  organisation  of  sper,iali,*t.*. 


to  Canada.  The  t tirit ies  ,1  re  provided  for  in  the  offer- 
Kiiropeati  conn-  ">e  fhc  .<;ioi  t  term  anoimcnl  con- 
itnin's  foodsi'iiffs  "f  ■$ in.finii  ftnn  four  per  cO'at. 

ed  against  the  .serial  delientures,  maturing  in 
t'anadian  farmer  anioiinir  of  .liL’.nfin.iinn  anniiall.i  from 


Crown  Trust  Company 

ST.  .1  A  M  F,  S  S  T  R  F  F.  T  •  MONTREAL 

I^LET  US  SERVE  YOV  \ND  YOLR  FAMILY^ 


i.'iXt  nriinrity,  var.iiiig  up  to  i.U1'"r 

.above  a’x'/r.  'immediate  benefit  to  inisines.s  in  are  tied  to  sterling,  that  it  inallv  '■i.X'"'  tn.at urity.  These  bonds  will  'Vvlien  a  stand  slinnld  he  taken 

The  $2.5,OOn.OflO  Province  of  Onta-  these  day;  o'  fioren  assets.  It  is  adopted  a  farm  honns  plan.  This  "ffered  in  .tl.OdO  lots  onli.  ^  i  a'^ainsi  frai/dnlenl  securities  and  the 
rlo  issue  comprised  of  $15,000.00(1  designoil  to  permit  the  creditors  of  scheme,  callei!  .m  agrictiltnra]  sia-  bonds  ronsist  of  $i.o..  ^  jupy  ^re  foisted 

17-vear  4‘4'^'c  are  being  sold  direct  a  faltering  Inisinrss  to  meet  and  '  biiization  fiind,  provides  for  ii,e  '"^'hooii  four  and  a  half  per  real.  „„  ,),p  ,,|,|,|jp 

to  yield  4.5R%  to  maturity,  while  make  an  ai  rangement  for  the  col- i  payment  by  the  government  to  ex-  '--.vear  debentures,  due  l'i50.  Tlie  '  >  sfuement  the  association 

of  the  remaining  $10,000, OOO.  offer-  lection  oi  ilieir  claims  wiihoui  put- ^  porters  of  certain  farm  proiiiict.s  of  O' 't'c  is  Pli.OO.  lielding  t.5S  per  cent,  ' 

eri  in  4*/^  serial  debentures,  matin'-  ting  tiie  concern  into  receivership,  the  difference  lief.ieen  the  current  I'he  pnhlic  will  he  invited  to  sub-  ;  ' ' '  „.hiph  the  itiexneri- 

ing  In  equal  am.ounfs  of  $2,000,000  Cmler  its  provisions,  an  honest  Mpsi- ;  .s.terling  rate  (now  around  SI. .',01  ’  pneed  investin'-  nnhlir  have  been  in- 

frnm  .June.  1st.  10.24.  to  102S,  inclti-  ne.ss  ni.m.  with  the  co-operation  of  i  and  the  slahiP/ation  price,  .Sl.liO.  m  "f  Miese  hond.a.  Acerned  intereM  ap-  rlnrinTThe  na- t  ten  vearVtn 

ive.  vield  ifrom  4,25':.'c  tn  4.40r,,  ac-  his  creditors,  can  avml  himself  of  other  worOs.  the  exp.irle,-  of  meats.  offerings.  gride  bonds  in  '  ex- 

ordltig  to  maturity.  The  price  for  many  of  the  advantages  of  liqnida-  dairy  products.  fish,  tnharco  and  '  coceeii.i  of  the  issue  will  he  01'-  ,.^,.,^  .  ^pp  niiestion- 

the  long  term.s  is  $00  and  for  theMioii  wiihont  menrring  its  stigma,  rertain  other  products  will  always  1'''''^^  funding  of  short  1  ..uL  ^..,,,,p  .‘honld  hr'in-  to  the  mind 

short  lerni.s  00.76  to  OS. 22.  and  tliey  ^  Shipping  Bcnefftfed,  j  get  $l.6(i  per  pound  sterling  for  bis  incui  rod  for  c.apiial  ex-  j  j.jj.),,  thinking  citizen  'he 

are  heJng  offered  to  the  public  di- ,  ^pruher  incasure  of  immediate '  '*^in  "annoimcin-  tbc  new  isenn  the  !  reali/atinn  that  the  regulations  en- 

rect.  The  bonds  can  be  purchased  bet, efi,  is  , he  .shipping  act  amend-'  V  a"  u''’  nr  m  ,nei'  vea"=„rm^  ''V  Ontario  Securities 


short  terms  00.76  to  OS. 22.  and  tliey 
are  being  offered  to  the  public  di¬ 
rect.  The  bonds  can  he  purchased 
through  anv  of  the  hanks  or  Invest¬ 
ment  houses  and  distribution  will  he 


other  word.s,  ihe  cxtiorler  of  meals.  I''ies  to  hotli  offerings, 
dairy  products.  fish.  tnharco  and  I’roceeii.i  of  the  issue  will  he  ap- 
rertain  other  products  nill  alwavs  I'lted  to  tiic  funding  of  short  term 
get  .HI. 6(1  per  pouinl  sterling  for  hV'  "t'lehtedne.s.^  incurred  for  capital  ex¬ 
goods.  Iic.ndinirr. 


riie  piihlic  will  he  invited  to  siili-  ;  i 

scribe  for  ,<100  $5110  .ti.ono  or  more'  inexpert- | 

of  these  bond.s.  Accrued  intercM  ap-  in'e.sting  public  have  been  in- 

plies  to  horh  offerings.  |  '’'"’"is  ”1^“  Pa-’*  to' 

I'vocee.i.i  of  the  issue  will  he  ap-l'””''  tirade  bonds  in  ex-, 

plied  to  ,1,0  funding  of  short  term  ! ff-oiiritios  of  ques'ion- 
indeluedne.s,.  incurred  for  capital  ex-  j 'aluc.  should  b,-,ng  to  the  mitid 
pruiiitnrr  ]  ^vrry  rmhr  thinking  ntizrn 

In  announcing  the  new  issue  ,be  1  t'Cguladions  e„- 


ment  wherchi  Canarlian  ships  areal 
last  given  an  even  break  with  Ihe 


wide,  before  the  offering  was  m.ide  nrcal  Lakes  eaii.ving 


and  immediately  It  was  announced 
heavy  demand  was  indicated. 
Earlier  in  the  period  under  re 
view  an  issue  of  $1,560,17-1 
City  of  Ottaw'a  debentures  matur¬ 
ing  1023  to  I0R2  was  offered  by  r 


of  rural  ridings  have  I, ailed  this  as  a  Proiincial  treasurer  pointed  out 
.  great  boon,  others  with  .sp  eve  to  "afforded  Ontario  citizens  an 

the  piihiii  iroa.i'iirv.  new  it  ivifl,  opporliiniiy  of  participating,  at  an 


-Vmprirnn  boats  luivo  novf^r  bopn  tncF.  It  i.-a  r^cHrnpfl  i 

permitted  to  earn  Canadian  grain  tinartcrr.  as  a  co-tly  pxperl 

direetiy  from  one 'Canadian  poll  lo,’"^'^'  tn  trade  promotion  Oovern 


another  hnf  this 
been  evaded  by 


prohibition  has 
trans-S'hipmeiiis. 


It  1.-3  regardetl  in  ettractive  i-jMe  of  interest,  in  the 
a  co-tly  expert  highe.st  grad'c  of  senility  available  in 
otioti  (T-overn-  proviuct  a  security  wbicli  is  a 

nt  hesitated  to  •'I'rert  ohligalioii  of  the  Province  of 


ment  critics  haie  not  hesitated  to  •nreet  oniigation  ot  Ilie  I'rov 
call  it  at>  open  adinissioti  of  the  Ontario  and  iiacked  ii.v  tli<- 


The  .American  bottoms  have  been  P"t'Hal  failnre  of  tiie  Imperial  Con- 


syndicate  compo.sed  of  Wood.  Oiindy  ,,,p  prain  fro,,',  a  Canadian  rre.''erences. 

and  Co.,  The  Boyal  Rank  of  Canada.  .Ameriran  poi-t,  sav.  I  Ihe  lailw.ii  ro-operal.ion  hill  re- 

The  Dominion  Rank,  and  Neshilt.  ^^rl  then  transhipping  it  '  presents  one  of  the  maior  works  of 

Thomson  and  f  o.,  at  prices  ranging  py  .American  boat  to  its  itl-  '  ^ftr*  sesmion.  It  emerged  from  p.ar- 


resoiirces  of  iiic  prnvinee." 

■A  notable  feaiiire  of  tiie  issue. 


out  1  'P'  Ontario  Securities 

an  '  "mmission  are  essential.  Had  thl.? 
'an  1  '•'rtt^lstion  been  pa.sseri  a  number  of 
the  .'■‘'■"'s  "SO  it  would  probably  have 
'  in  '’tf  pnhlic  many  millions  of 

^  j,  dollars.  The  net  is  in  the  interest.a 
of  I'rovince  as  a  whole,  and.  if 

lole  -P't'n  "  fair  trial  and  properly  en- 
I  fnreed.  ii  should  go  a  long  way  to¬ 
ur.  i  "aid  stamping  out  the  'fly-hy-night' 


NEW  ONTARIO  ISSUE 

Interest  - 

Matures  -  June  i,  1950 
Price  -  99  Yieldins  4.58% 

Write  or  telephone  ot  our  expense  H Arbour  2276 

M<=LEOD,YouNG,WEn&  Co. 


Mr.  Dunlop 


'is  the  speci 


anil  ‘higli-pre.s.sure'  .s.i le.smcn. 


Toronto 


LIMITED 

Alclred  Duildiu!?,  Monlrpn). 
Ottawa  London 


Ha.iTiilton 


The  Dominion  Rank,  and  Nesbitt.  ^^^1  then  transhipping 


from  106.43  to  0K.41.  according  to 
maturity,  yielding  (from  4.25''7  to 
4.60C4.,  The  entire  issue  was  prompt¬ 
ly  suhseribed. 

Beeldedlv  Ffi'm  Tone. 


time  arrangeiiir lit  for  tiie  lienefi,  of 
residents  ihroiiglioul  the  province 

according  to  (i'mare  Canadian  destination  gen- I  tti'>fh  different  form  than  P"'' icipate  in  ,lie. 

from  4.2.5-7  to  praHv  Montreal  ^  'that  in  which  it  entered  hut  while 

le  was  prompt- 1  Vhe  new-  amendment  end=this  j*«  mandatory  provisions  "  •’''p  Uyi'V^y  ^ 

nrartifp  It  dpclarps  that  "no if  remain.^  a  potent  i  ’’  date  of 

Tntin  Rhall  be  transported  bv  water  or  hv  i  *^*^**^‘^  railway  eonnomv.  The  sov- ■  siibst-npr mns  set  one  day 

'land  ayTa'^r  Dorn  one  pla^  iV  Prnment  remains  armed  ivith  the  Thursday.  .lune  1,  ii  is 

generally  has-  fan,^r,.a  to  another  plare  in  Canada. compulsory  arbitration  [n^Vw-m  'll  ns''l,'-,vr%?n^ 

uring  the  week,  .  j,,  direetlv  or  hv  wav  of  a  for-  "'hic.h  can  be  brought  into  effect  hv  "t'c  will  Ihiis  liaip  ample  time  in 

provincial  gov-  ^  O  should  the  raM- "PPli'"'i''"-  The 


The  bond  market  generally  has  another  plare  in  Canada.  compulsory  arnnration 

been  deeidedly  firm  during  the  week,  ■  fiireetlv  or  bv  wav  of  a  fn,-  "'’Heh  can  be  brought  into  effect  by  ample  time  i 

the  Dominion  and  provincial  gov-  or  for  any  other  part  of  order-in-co-unril  should  tiie  rail- ' *'*  application.  1  li 

ernment  issues  moving  upward  gra-  transportation  in  anv  ship  other  needed  eenn-  C’"'*’’^''’’*^''  -s  notice  put 

dually  hut  consistently  almost  daily.  ^R,  it  s^  *hip '  ■  "  P  ;  „Mes.  ;  <"'‘'ry.M,r  on  an  equal  footing  .so  iha 


PUT  consisienii.x  aimos,  iiaiij.  ^jan  a  British  ship.  " 
rorporntinns  \re  Strong.  I  A  large  portion  of  the  lake  grain 

business  now  linndled  b.v  American 
steadily  inereastng  demand,  ^oats  will  he  given  the  Canadian 
I  general  marking, up  prices  j  amendnient,  it  is  un- 


New  Investment  Firm. 


w*it.h  a  genet  a  t  tnarking,up  ofprii.esj  tpis  amendment  it  i.a 

ts  reported  ox  deaiei.s  m  c  rp(>r.  derstood.  No  one  knoxvs  exoctly.and  f  nmpany.  has  t.eon  formed  in  ..r  Ont-.rio  mH  to  •' 

Don  bonds  on  the  locM  market  this  business  the  .Ameriran  Montreal.  In  .specialize  in  gold  niin-  recoani/ed  iionrS '  •md’' siock  hi-ou-ers 

week_  Assuming  that  the  turn  In  boats  took  h.x'  reason  of  trans-ship-  ing  sprurities  as  w  ell  as  t-ondiicting  ,,  ii.inion  snird'  ■fho  loan  ns  u  as  ' siioiiM 

tide  bas  set  In  and  fh.nt  business  is  during  l''2I,  the  last  year  of .  a  general  hiokernge  business.  the  nse  when'an  issue  was  nnde  l-isi 

now  on  the  upgrade  mves  ors  s  complete  record,  but  it  can  safely  Robert  M.  Rainville  lias  severed  vp-ir  '  is  being*  offered  direct  to  tiie  P'"*' 

opportunities  not  only  for  a  good  |  I,  comprised  a  sfiihatan- 1  his  connection  with  the  Canadian  U,,hii.  '  ^  vit-ted. 

interest  return  hut  a  siihstaniial  ap- j  percentage  of  the  72.noo,on(i .  Weslinghouse  Company,  with  which  w,,,,  w  u  r.  i.-n  sn.in'.  n.-cnior  P'""  •‘'1 

precation  in  price  over  a  period.  fanadian  grain  ear- ;  company  or  its  subsidiaries  he  has  ihe  abspnre  of  Hon  Ceoi-ge  s'  pni  pose  o 

r-o.T'  yp.rrs  prices  had  been  dropping  y„arkpd  as  shipped  "hy  American  j  been  connected  for  fifteen  .vears..  Hpnrv  in  coromentino  on  iho  issnV  'eloping  mine 

consistently,  not  because  of  any  .Anieiican  ports."  H.  H.  Haydon.  well  known  in  fin-  -aid-' ’"The  n.-o.inci-ri  tvo.,smr.r  f  of  the  obligaii 


e  given  the  Canadian  '  A  new-  investment  hanking  firm 
5  amendnient,  it  is  nn-  under  the  name  of  Rainville.  Haydon 
.\n  one  knoxvs  pxoctly ,  and  Company,  has  tieon  formed  in 
business  the  .American  Montreal.  In  siicciatizc  in  gold  niin- 


neiflier  rural  nor  urban  rc.sident.s 
have  an  advantage  over  the  other.'' 

Snbscripi  ions  will  lie  accepied 
by  ,t11  banks  ilironghnnt  the  luox- 
ilicp.  by  all  branches  of  the  Prov¬ 
ince  of  Ontario  .saving.s  office  and  hx 


nefi,  of  activiiie.s  of  such  salesmen  ninst  he 
iiovince  regardless  of  whether  fhp> 

,  j|.|  ,j.|y  are  woirking  for  tlieir  own  acronni 
noiince-  '  ^  securities  act  is 

III  Wed-  legiS'lation  and  the  dcpartnien' 

dale  of  ''f'sponsihlp  for  iis  enforcement 
IP  dav  support  not  onl.x  of 

1  it  is''*"’  investiing  piililic  of  Ontario  hat 
c  nrox-  ’  ‘'**  security  dealers  in  Ontario  " 

,l,„p  (  (miiiiilfee  Recdiiimeiiilations. 

1  Tlic  *  *’^  recommend, iiions  made  in  a 

re  puts  foinniillee  of  the  Toronio  lir.Tiicli  of 
so  that  '*"’  Canadian  Institute  of  Mining 
^siden'ts  '""*  i'lciallilrgy  and  the  Ontario 
other  ''  I’ro.sitpt'lors  and  Developers  Associ- 
rcepted  a'-^  "s  follows: 

p  tit  That  ail  |)i oseent ions  for  of- 

->  Prov-  ^^t^tc'c.s  ig.iinsi  ihi.s  .Act  lie  initiated 
and  hx  ""*•'  *’•'  '*’*'  •'"‘''■"<^.''-<ocncral. 
irnkers  '■*  I'""  n.agistrales  or  other 

ns  w  as  ' siio'il  l  not  lie  permitted  to 
a'de  last  imprison  persons  who  had 

f,,  ti.n  tot  been  placed  on  trial  and  ron- 


preciation  in  price  over  a  period. 
Fo.,*  yp.qrs  prices  had  been  dropping 
consistently,  not  because  of  any 
heav.v  liquidation  but  more  herausp 


neavy  llqiiinaiion  mu  more  necaii- e  ,  q|.  ,,,p  advantages  of  the  Imperial  !  ancial  circles,  xvas  formerly  .-i  direr--  I,  ;  7.  ■ 
of  the  drying  tip  of  the  market,  due  j  ,.yj^j.pj,pj^pp  agreements,  sufficient  .tor  and  treasurer  of  .Aldred  &■  Co.,  „,.,|.j'  ' 


public. 

Hon.  AV.  H.  Price,  acting  premier, 
ill  Ihe  absencp  of  Hon.  (Tooige  S. 
Henry,  in  commenting  on  the  issue, 
said;  "The  provincial  treasurer.  I 
think,  is  following  a  sound  policy  in 


i:li  'I'liat  syndicates  formed  for, 
tile  purpose  of  prospecting  and  de¬ 
veloping  mines  should  he  relieved 
of  tlip  obligation  of  registering,  so 
faciliiaiing  the  raising  of  small 


We  wish  to  announce  the  opening  of  a 

Trading  Department 

to  deal  m 

Corporation  and  Public  Utility  Bonds  and  Stocks 
under  the  management  of 

W.  ANDERSON 

Dif'cct  irtre  Cotmrrtintts  to  Principal  Markets 

J.  H.  Hirshhorn  &  Co. 

INVESTMENT  BANKERS 

302  Bay  Street  .  Toronto 

WAverley  3041 

NFW  YORK  OFFICE.S:  XO  FtROAD  STRKRT 


to  loss  of  confidence.  Now  condi-  alreadv  lieen  written  since  the  I  I.imited. 

ti-ons  are  the  reverse.  Confidence  is 

returning  and  the  pnhlic  are  more  i— ————————— 

inclined  to  secure  bonds  xvhile  they  .-.X—. 

are  stiR  well  deflated.  W  BStCTfl.  V  tBX 

C-ne  of  the  outstanding  performers 

among  the  industrial  bonds  i.s  Maple  S'  *  j*.  _  l  j  /  FI 

T/oaf  Milling  5V^s  of  l!i4fl  xvhicli  were  ITXCLTXdCll  xL^ 

p  2‘2  points  to  4fiV‘  hid.  represent¬ 
ing  a  gain  of  over  26  points  in  less  '  »  •  ^  r'  '  '  -  ^ ^  ' 

than  three  weeks.  Interest  on  the  AnCI  5omC  Loinrn6nt  by  tn< 

bonds  has  been  paid  regularly.  .An  Actual  * 

appreciation  of  5  points  was  record¬ 
ed  by  Oreat  Fakes  Paper  6s  of  1P50  ■  —  ■  . . . 

at  30  bid,  or  If  to-days  quotation  Is  ,  Winnipeg  Bureau  T 

compared  with  that  of  .just  oxer  aj  Winnipeg.  Expressing  regret  that 
month  ago.  a  gain  of  approximately!  _  ,  r  ,,  , 

5  points  is  shown.  Canada  CemenE of  parliament  has 


Western  Views  on  Current 
Financial  Developments 

And  Some  Comment  by  the  1.  B.  A.  President  as  to  the 
Actual  Situation. 


making  the  dohcninrcs  so  easil.x  aimAinf.s  of  money  for  the  above  -  pivp  effect  to  the  following;  by  many  municipalities  throughout 

axaihible  to  Hie  small  inxestor  The  I""'Poses.  and  putting  the  hacker  of  (])  That  .salesmen  when  selling  Canada  have  been  responsible  In 
new  issue  has  certain  advantages  Prospecinr  in  Ihe  same  position  io  the  public  shall  not  sell  stockf-  large  measure  for  the  difficulties 

any  citizen  with  .$100  a  multiple  Pni.spector  in  regard  to  the  or  seciiriiies  from  door  to  dnpr.  now  licing  cncounirred  was  the  opin- 

nf  $100  rat,  share  in  this  loan,  lie  '*’•’  ""oresis  resulting  from  While  this  provision  may  at  first  ion  expressed  hy  Oscar  Morin,  deputy 

confideni  of  iis  unassailable  seciiriiv  offort.s.  gpci  onerous  it  will  be  seen  not  m  niinisirr  of  Municipal  Affairs  for  the 

.and  profit  hy  its  imractive  yield.  That  the  Commission  should 


Hieir  .ioint  effnrt.s. 


i\  its  aitractive  vielii  '  '*’*’  Commission  should  he  so  when  it  is  understood  ih.ti  tlic  province  of  Quebec  and  chairman  of 

f's  .are  that  the  bonds  are  'V"  at'emiit  to  regulate  the  ftnan-  expression  “to  the  public'  cxchidcs  the  Quebec  Municipal  Commission  in 


Oilier  features  are  tlial  the  bonds  are 
being  offered  direct  hy  the  )irovince 


cial  set-up 


mining  companies,  clo.se  itersonal  friends,  inisines.s  as-  discussing 


existing  situation 


to  Ilie  pul, lit- and  Hiat  Hie  issue  prices  priie  a'  which  mining  stocks  '  soriaies.  or  people  with  whom  iheiamong  the  niiinicipalitics  of  'he 

for  the  various  maturities  are  the  commission  for  rerson  making  the  offer  has  been  in  province  in  the  matter  of  servicing 


same  tii  every  investor  the  tleben- 
iiirrs  are  issued  absoiiitely  at  tiie 
same  rate  and  under  the  same  con¬ 
ditions  to  ail.'’ 


were  marked  'up  2 


Winnipeg  Bureau  The  Financial  Timet.  |tiMi  ii.  it  .til. 

Winnipeg.  Expressing  regret  that, The  Investors' . index  is  at  its  highe.st  .  ,  '  ~  ^  ^  . 

.1.  ,  r  ,,  ,  1,  in  nine  months  The  index  of  -’old  HirshnOrn  &  Co.  OpCninfs 

another  se.ssion  of  parliament  has""  mot  x  .n  „nio  -r-  i- 

,  ,  ,  .  .  -storks  was  at  it.s  highest  ia.st  week  New  I  radinB;  Depart 

passed  without  any  action  on  the  ^  J.  H,  Hir.shhon,  *  'co..  inx  e.s, 


selling,  or  the  pooling  of  vendor's  the  habit  of  doing  t  egular  Inisiiiess  |  outstanding  loans, 
shares.  oxer  an  extended  period  of  Hme.i  In  the  years  lfi22  and  1222.  Mr 

'fhe  amendments  tn  the  Ontario  The  regulafion.s  .S'imitly  prevent  |  .Morin  pointed  out.  interest  rates 
Seciiriiies  .Art  give  eflfect  tn  the  fol-  .salesmen  visiting  strangers  in  their  |  were  high,  and  municipal  authorities 
lowing  three  changes:  homes  to  sell  them  spcuiities.  inattirally  felt  that  it  would  not  he  a 

isi.  .\o  proceedings  under  the  .Act  c;)  That  in  selling  tltosp  set-iiri-  good  thing  to  isf 


points,  to  72  hid,  thn.s  showing  a  gain  part  of  the  government  to  supply  |  were  at  their  highest  sinee  tost, 
f  16  points,  sinee  around  fhe  first  ibetter  legislatixe  eontrol  of  the  pro- |  "Com<,  one.  eonte  all  !  c.et  a 
f  the  month.  Simpson  6s  of  HHft 'motion  <ind  finaneing  of  compaiiies.  before  it  i.s  too  late!  Oppor 
ained  a  further  2  points  to  , hid.  '  the  AVinnipeg  l-’i  eo  Press  ediiorially  :  iie<-kon.sI 


_ _ _  low  ing  three  elianges:  homes  to  sell  them  secni  it'ie.s.  i  naturally  fell  that  it  would  not  he  a 

lirshhom  &  Co  Oneninw  '  under  the.Aet  c.’)  That  in  selling  those  set-iiri-  good  thing  to  issue  2(i-ypar  Inanr. 

N  T.  .rl'"  n  \  »  ehall  he  insiitiited  exeej,,  with  the  nes  whie'n  are  not  listed  nr  dealt  in  thinking  that  in  Ht  yeais  conditions 

New  I  rading  Department  ronseni  of  or  under  the  direction  on  exchanges,  the  iierson  selling  would  oliange  and  tltat  they  would  he 

J.  H.  Hirsiihniti  Co.,  inxestment  of  tlte  Ontario  Securities  t'nmmis-  must  deliver  a  copv  of  the  prosper  able  to  float  pertiianent  loans  on 

hanker,’,  will,  offiee.s  in  Nexv  A  ork  sinn.  the  company  when  the  sioek  niiieh  better  terms,  with  flip  genera! 


N'exv  A'ork  sinn. 


c.et  aboard  gnd  ■I'nronto.  annniinee  that  they,  2nd.  The  second  change  provides  has  he 
Opportuniti  itave  opened  a  trading  deitartmenl  in  that  only  Hiose  who  have  been  tried  stance. 


the  firsi  in- 


amen  a  inriner  -i  points  "in.  the  AVinnipeg  Fi  eo  Press  edilorially  |  be.-kons.  Hieir  Toronto  /iffice  to  deal  in  cor-  jn  eniirl  with  the  eonsem  of  the  Cn-  i.D  That  when  eompleting  a  H  ade 

Thi.e.  issue  xvas  quoted  at  hid  ;  contends  Hint' the  w  hole  question  of  |  "And  xvho  Ho  yon  snppn.se  siaml.s  porpiioit  and  puhlie  utility  bonds  and  lario  See'urilies  (  ommissioii  may  l>e  ,,ff  the  exeltange.  Hie  per.soti  .selling 


on  May  Sth.  Thus  Hie  gain  has  been 'company  (-(tnirol  is  one  xvhieli  must  .  sp.onsor  for  ,bi.«  enntpon  stuff,  tin..  slo< 


Ahitfbi  5s  of  12.52  are  |,p  faced  in  the  intere.sts  of  tin'  in-  j  mu.sie  to  the  .sii,  kers' 


'i  bis  dettartnient  wiii  he  i  fined  or  imprisoned. 


I'pported  to  be  tinder  aeciimulalion,  ■  vestnrs.  creditors  and  Hie  pnidie 


under  the  maniigement,  of  \A'.  Ander- 


the  bonds  gaming  2  points  to  21 ',2 


Numerous  other  pronotmeed  ,  and  eomiiiends  the  eoncltisions  I'v-  'lepartnient. 


gains  xvpfp  rceorded  In  this  group,  .pressed  in  an  article  in  the  .'l.iy  is- 


laiithority  tli.sn  the  I'oniinlon  f.ovein  .son.  forinerlv  associated 
2'he  palter  reviews  to  some  iencth  j  ment.  t  hrongh  t  he  t  r,a,li  anil  i-omnier.  e  inxesliiieni  finn  of  <  HHii 
'  , lepartnient.  I  .  Toronio.  and  xvlio 


ninsi  deliver 
statement  as 


to  Hie  pnreliaser 


resiilt  tliat  teniporary  loans  for  1''- 
xear  periods  were  eoniraeted. 

"t 'ondif  ions  ehanged  Hie  wrong 
wax"  said  .Mr.  Morin.  "Some  mimi- 
(  ipalities  xvltieh  are  now  aide  to  pa' 


'•ontnteneed  after  six  monllis  from  proceeds  of  Hie  .sale  sltal!  g. 


to  xvlieHier  the  pi-o- ,  iii'erest  find  that  they  itave  to  meet 


ipilal  Htis  year,  and  it  i;;  here  tli,-ir 


Among  llie  real  estate  iss'iies.  Ford  :  sno  of  Hn-  Qiieen.s'  Qiiarieii.x  in  ,  perfectly 


‘The  goverinneiil  j.s  engagi',1  ,n 


inxesliiieni  finn  of  <  HHitis.  King  A-  iihe  time  Hte  facts  upon  xvhieli  the  the  treasury  of  the  eompanx  or  not.  ih,'  -liffit  iilly  's  encoiiitirred.  and 
(  .,  .  toronio.  and  xvlio  has  been  proceedings  aie  Itased  first  came  to  and  also  stating  xvliat  the  eoiiiniis-  xvheie  Hie  ninnieipal  eoininission  ir 
Idetii-f-.ed  xvillt  the  lenid  Imsiness.  the  knoxxledge  of  the  ( 'ommis.sion.  sioii  is  for  selling,  it  Hiere  is  an'  able  to  give  a  heljiing  itand  in  the 


N’elson  4,s  of  1247  gained  2  points  10  nhieh  the  I'xisiiiu 
42  -hid.  while  Eaton  Realty  and  272  enssed  in  detail. 

Riy  street  6'4s  of  1217  each  gained  asserts; 

a  point,  the  rornier  to  Sib.,  hid  and  .  ...  . 

the  latter  to  61  hid.  .Monireal  Apart-!  '  •'''•''amly  ,n  the  pnbh.-  nt.eres 

ments  aVas  of  124,2  xva.s  np  'g  point,'"'-",  l■'.-'-■^la"■•-t  sh,.„M  be  p,-„x-id,-d 
.  .7,  piittint:'  fiir*!'  <»n  ami  <'vasi\‘o 

at  bul.  '  .  , 

|.n  the  pnhlic  ntilitv  seeflon.  gains  ,  I"a'-l  le.-s  .-oinpany  promo,, on  ami 
of  ^  to  t'a  points  were  nnmerons.  '  '*"'  l"'a^tt,-,al  eontrol  of  eontpanies. 

J  !•  xi  ,  tho  Uic’k  nf  whu'b  hup-  ha-.l  iin 

whilp.  over  a  period  of  h  week  or  ^  . 

10  days,  mnnv  issues  in  this  group  ,  t'-"  ">  ’"'.'''‘r 

tave  shown  'stthslantial  appreeia-  " 


have  shown  snhsla.nfial  appreeia- 
toin.  Shawinig.nn  6s  oiT  1227  at  !i2'-2 
hid  and  B.('.  Power  n'/iis  of  Kbit'  at 
S6i^  bid  were  each  up  aprroxiniale 
2  points.  Hatineou  5s  of  I!i56 
w-erp  ,iv>  1*4  points  to  SO  hid.  while 
Gatine.an  ".A"  and  "H'  were  each  tin 
.a.hont  P'-ji  point.s  at  70  and  62I4  bid, 
respectively. 

The  New  York  MnrUel. 

New  York.  --  .Announcement  hy 
ecretarv  Woodin  that  the  l-■‘cderal 


nig-  inx'cst'.-'r,’,  'I'lte  le.s.;  nmnex  tliat 
goe.s  inio  .sink  tiolos  ani  the  nmi-e 
into  'useful  industrial  Hi'x-elopment,  the 
bettei-  for  the  w'-lfare  of  'Ip'  '-otintry. 


situation  is  dis-  <’infiiieni-e.  to  make  Hie  people  beln'x- • 

'I'lie  l•'ree  Pri'ss  the  turn  111  eoniiliotis  luu-  arrix''.|. 

jltiat  future  business  prospeei.s  are 

,  ,,  itrigltter  lhan  they  luixe  b.  en  for  H,.' 

lie  t'lll'lle  iiitei-est 

,  ,  ,  ,  ,  ,  pa.sl  xi'.'ir  or  txvo.  I  Ital  is  enure  v  corn 

lllil  be  p|-ev;<ie(l  - 

,  nieiuiable  and  p'-rhaps  lU'ee.ssaix  uii 

lO.se  .'iltii  '-x.xsixe  ,  ..  .  ‘ 

.  ,  iler  til''  >  ii-i-nm.staiK-es,  Hut  wliv  ,irag 

V  proini'l  ion  ami  , 

rot  of  eontpanies.  ’h"  marke,  Why  invite 

as  ha-,1  niosi  nn  k"  "'-"aid  for  a  qni-k 

e.s  -n  till'  past  "ttli  siieriix-  profii.s  at  the  end 

,  .'.‘"fit? 

tatter  of  lu'oieel-  ■  . 

'le.s.,  nmnex  that  """  ""  Hie  gov- 

,  aiH  Hie  more  I'a".  i» 

,|ex-rlop„,rnt,the  ""  f"t'  anxone  ,0  I . . 

.•  41,  UHcofi  in.  A  vtoi  k  nijirk*'!  I»nt»ni  wouM 


lioih  i?i  Now  V.nrk  ;uid  Ti»ronio  for 
nnui\  years. 


people  from  the  feai'  4»r  malieion.’^ 


niinins  <onini!ssion. 


H)  In  iho  case  of 


s\iNr  .nm\  'ro  iu:<  f.\ni 

S;nni  .Ifhn.  TIo  jnij  n  p.il  i  *  .  ■  ,4.  , 

it  el  Sami  .lobn  ,s  eoiimlning  the  aniilmr  with  llio  Act  it.“.eir.  Hte  reg- 
I-,  l.-m-mg  of  e.oi'iii  a.-,-,  s  of  maisii  111. It  ions  p.issod  front  time  I'X  time 
'-  valueless,  on  ihe  Miisuunsli  Hieieiiiider,  oi  not  familiar  xvitli  Hie 

r'-Heral  ami  pi  nv  im-i.-,  I  eo  ,  .... 

1  i.s  .sought  b'  Ihe  r.omell  i  '"'"'a-  hllSlIlOSS  ItSClf. 


prosec'inioii  and  Hte  fear  of  being  oilier  iinineormrated  oiganizatio 


matter  of  arranging  financing." 

Asked  as  to  tile  altitinli'  the  ii.inks 
ar<'  takiirg  as  to  immieitial  loans.  Mr. 


liicd  tiy  in.agisirales  xvho  are  noi  .-i  i-opx  of  the  agreemeni  of  the  .-is-  Monn  siaii'd.  that  Hie 


soeiaiion  mnst  lie  delivered  xvilli  Hn 
sale  of  units  or  Hie  ali'inoi  pans. 


(lone  and  were  doing  a  great  deal 
towards  helping  Hie  innnieipalities. 


I  miiritg  hiisinoss  itself. 


1.5)  That  all  syndieales  and  oilier  esiim-ially  in  I  he  niatier  of  .-idx  atteing 


'I'lie  etianger 


tlte  regulations 


unorganized 
e.itiital  of 


.•issociaHon  wiilt 
not  more  than  .^! 


iimiie,'  m  a  It,  iei  tiai  ion  of  revenue 
-(-oiniiig  1,1  from  the  laxitayers.  Tlti 


The  Business  Trend  and  Bonds 


"lit)  must  when  starling  hiisi-  naliirall.x  inxolved  considerable  hank 
ness  send  a  letter  to  Hi(>  Otiiario  adxam-es.  he  pointed  out.  The 
Seenrifies  ('omniissioi,  giving  Hie  i'anks  (-oiild  noi  lie  expected  to  do  ,-tl) 
name  of  the  sxndieate.  assooialion.  H'e  tlnaneing.  tie  added 


A.  E.  Ames  &  Co.  n'lief  from  linen 

The  reinarkahle  rise  in  ('nttimodily  ""  'lie  ene  hand 


or  partnership,  and  the  nani(>  of  Hie 
I  ('lief  Iront  unentid.'tymen!  eliaiges  person  or  persons  who  will  he  soll- 


or  partnership,  and  the  nami'  of  Hie  -V.s  lo  the  fiiHire  of  the  munieipa! 
person  or  persons  who  will  he  sell-  i'tcs  in  tegard  to  finaneing.  Air. 
ing  the  seeiirifles  issued  hx  it,  and  Morm  -aid  Htal  m  thi.s  provinre  the 


he  public  get  ■l''finitel,x  a  bad  thing,  in.iurmiis  (o  produelioii,  ear  loadings  'exeniies  on  Hie  oilier  from  laxaliott  the  t'ornmissinn.  if  it  sees' fit.  may  i  depression  had  affected  the  munici 


.  ,  ,  ,  ,  . .  .v,„.tlie  couniry  teal  intere.sts.  It  w  niiM 

.stronglv  lirliiml  the  re'oiin  o,  the 

,  ,  ,,  _  ,  I  iitex  itablx-  result  m  wiping  nut  a  eon 

com,t;in\  l.aws  of  i 'a  nail.i.  tlmre  will  ,  •  .  , 

,  '  .  .  _ _  .  siderable  pail  of  the  i-nunlivs  iiie.i- 

sMon  be  .1  xast  miprox ''itient  in  the  ,  .  ,  . 

,  ,  gre  ai'ouniulai  ion  of  spare  cash  A 

XX  hole  sitnalmn.  '  ,  ,  .  ,  .  ,  ,  ,  , 

stoi'k  ntarke,  t>oom  ,o(|ax  wmiiM  b(' 
The  Winnipeg  Trihune  also  takes  |,,,u,c3.iHiy. 

=  iie  xvilli  (he  I lepa rt ment  ot  Trade  "The  giixernment's  fiiiietioi,  is  to 


and  eleeti'K'  )vrixx  er  ouipiii  in  tlte  pn’ilK  ly  nw  tied  nliltties.  Re-  then  call  upon 

I'niled  State.'  gives  ai  h'asi  lenialivo  turning  eonfirletiee  has  already  been  man  to  register 
evidettee  of  a  basic  improvement.  It  expresseil  in  .'idvaneing  prices  for 
has  been  llie  exiterieiici'  iltai  I'anada  '  an.adiai,  higti-grade  seeuritie.s.  Tl 


then  call  upon  the  issuer  or  sales-  PaliHe.-  only  in  1221,  or  a  year  later 
man  to  register.  Hiaii  general  hiisinc.ss  had  been  af- 

feeted,  and  he  heliexed  that  the  dc 


eeretary  Woodin  that  the  l•■‘cderal  issue  with  (he  |ieparHTien(  ot  Trade  "The  goxernmen''s  fum'Hoi,  is  ti 

Reserx'C  hanks  had  been  authorized  and  (  ommeree  a(  Oi(awa  in  what  it  mip  ,|,f,  (.ouutr.x  of  ncdial  impni'c 

o  purchase  $2-5.0()0,a0i)('(  govern iii(''nt  ,  coneelx'cs  as  iinxvarrantcd  iuhilation  ntent.s  m  busim'.ss.  xf  r\p,,ri.'.  attii  im 

bonds  in  the  open  m.irket  for  the  as  a  result  'if  the  recent  adxanecs  port.s,  of  comMinilit  x  prices,  of  evoi  x- 


bonds  in  the  open  m.irket  for  tin 
purpose  of  expending  credit  as  pro- 


rei'orded  in  the  st( 


Ided  under  tho  Thomas  liiriaiion  ,  expresses  its  resentment  editorially  proving  biisim 
'.v,  caused  a  q'liiek  rex'ersal  of  Hie  as  follows  ; —  I  verse.  Ki'e)>i 

rend  of  bond  prices  earlv  last  week  "Imliees  of  .stock  inavket  .Titixiiies  market,  ami  i" 


"  .thing  of  the  kind  Ilia,  indicnti'.s  iin- 


tpend  of  bond  prices  early  last  week  "Imliees  of  .stock  market  .u  tix 
■^ind  infltieiKed  a  riS'ing  niovemen,  show  that  the  to'al  xalnc  of  s, 
hereafter.  li'aileii  is  at  its  hi.glii-.st  since 

j  While  fnited  .'states  government  ^  r  X 

Jxbligations  advani  ed  moderat,  lx ,  — OT  I 

She  general  list  of  eorimraiion  is-  j  *  *  CaiLACllL  Vf*  A- 
>ies  made  sweeping  adx'ances  xvilh  ,,,,,  suggestion  of  The  Ei 

'itveragp  prices  making  progre,. sue  ,  ,,  pjesideii 

10XV  high  eric-"'  for  the  .x  ('ar  and  inve.siment  Ha,nl''<’i  .s'  Assi 

timerous  hondi-  rm'ordin.g  H,,'  best  ,-um,da.  .'oiiimented  on  t 

trices  in  two  years.  I  .(i..ns  xoeoi  the  T'ril 


n'Tu  HniTfiriaiiy  proving  husinoss  miKiii ion."  or  iln*  ro 
^  vorso.  taU  on  tho  .^t^x  k 

atkot  notix'itios  tnarkrt.  ami  unttiii;;;  nut  l>all\h'X)  hko- 
alni‘  of  stork.'-:  In  to  l>riny'  tho  niihlir  nit.i  tho  uiar- 


h;,irlir.Hi  sinro  llUIl.  '  kot.  Is  no  part  of  its  work. 


'rannni  Imm  roniain  iinaffmod  by  ‘  • 

pit  hr  r  for  hot  tor  lU  worse  in  McLeod,  Young,  Weir  &  Co. 
tliat  (ouuiry.  I,  ('('iiiinues,  'I'he  I’ersisieni  sirenglh  in  tlie  tnarkel 
seeiiijngix  fumiamenlal  K’veisal  (">(  for  high-gr.ide  bonds  has  been  some- 
trend  in  Hie  pi'oitoniK-  iffairs  of  Hie  xxTiai  perplexing  to  those  w  Ivi  had 
I  Eniied  Siaies  can  hesi  !>('  a ppi  eeia t  lU'ophpsied  that  inflation  w  ould 
ed  hy  tv-tting  .-i  di.sHiu't  eottlrast  in  mca.ii  higher  lu  iees  for  storks,  ('oni - 
th('>  cliarai'ier  and  (l('gii'e  of  Ihe  re-  nm(liti''s  and  real  estaie,  hut  lower 
('em  adxaiK-e.  llitiierto  in  any  of  Hie  nrii-es  for  fixed-iiieonie  securities, 
iiiterxals  xviieii  downward  pressure  says  a  special  ticiid  h'tter  of  MclyPod, 
has  been  relaxed  iirodiit-ers  ((f  ligltier  \dung,  Weir  Ai-  i 'o..  l,ld. 


DIFFICULTIES  DUE 
SHORT-TERM  BONDS 

Thai  short  term  finaneing  iinrier- 


E' pi  ession  for  mii.nieipalities  would  lift 
'a  yea  I  later  than  foi  hmsiness  gen- 
'xral1>  People  x\  ho  oxve  ta.xes  and 
*TT\n  ilso  oxx  p  the  butcher  and  grocer 
jVIIN  would  pa.x"  Hie  merchants  before  their 
taxes,  he  believed,  and  this  would 
■iiK'an  tliat  the  munieipa liHes  would 
under-  I  he  affecled  for  a  vear  longer  than 


mod  it  P's' and  real  estaie,  hut  lower  '''‘'"'"S  fhe  years  PH’.’  and  122.;  I  Hie  eommereial  eommiinit.x. 

nrh-es  for  fixed-iiieonie  securities, 

Provincial  and  Municipal  Bonds 


'  ‘  eolisuniers'  goods,  siiclt  as  textiles  Insofar  as  inflation  may  act  a.s  a 

•!  ,  illDA  IV/I  1  D  1  '"^'*  produeis.  have  been  Hte  siiark  xxhit-l,  igtiiies  naliiral  forces 

1  resident  or  iVlSlKeS  Ixeply  chief  lieneneiaries  and  there  has  w.-trUiiig  lor  business  hetlermenl.  it 

been  only  a  metigre  response  from  improves  Hte  sei-urity  of  govet'iinien, 
.\i  flte  suggeslion  of  The  I-’in.an- 1  eonfidenee  which  in  itself  is  quite  a  the  heaxier  imhistiies  siK'li  as  sO'cl  and  miinii'ittal  Imitds  not  only  liy  en 
al  T'liin’s  .1.  I’r.  Weil  ,  pi  i'sident  of  i  factor  in  hriiiging  about  lielter  luisi-  making  and  a m otimhi l(>  pro'hiel  ion.  haiK-ing  Hie  t'lr.-pa.x  er's  alulitv  to 


\\  eii ,  pi'('sident  of  i  factor  in  hriiiging  about  lielter  luisi-  niakini: 


Insofar  as  inflation  may  act  a.s  a 
siiark  xxhi('l,  igtiiies  naliiral  forces' 
w.-irUiiig  lor  business  hetlermenl.  it  ! 


Tilt'  present  instance  is  Hie  first  oe 
in  (  asion  in  xxliieli  Hie  lailt-r  iiiilusiries 


han('iiig  Hie  t'lr.-pa.x  er's  alulity  to 
pax.  hill  hy  iiK-reasiii g  gross  tax  re- 
(cipis.  Moieover,  there  are  manv  iti- 
siances  in  eeon  (ittie  hisi'ii-y  xvltieh 
(leiiionstraie  Htal  in  ihe  case  of  the 
ahiiiKloiimeni  of  Hie  gold  slattdard, 
lomuiodii.x  pri('es  xxiihin  a  nali.'Ut  do  1 


1PXV  ivigli  Ti't"’'’  /  .  the  Inxestment  Ra.nli'ers'  .Assocta- 1  ness  ('onditions."  Tli(>  present  instance  is  Hie  first  oe  pax.  hut  hy  iiK  i'easiii g  gross  tax  re- 

tinierous  nonrir  teeoniin.g  t.K-  nes  ,.,j.  , cuiiinu'nted  on  thesei  Witli  respect  to  the  ('oiiiments  in  tasion  in  xxliieli  Hie  lailt-r  iiiilusiries  (cipis.  Moieover,  rliere  are  nian.v  in-  I 

trices  in  txxo  ye.u  s.  |  observations.  Aiieiil  llio  T'rih'une  |  the  l•'ree  Prt'ss  ahoiii  (oiitrol  of  se-  Imvc'  lit'f'it  ahli'  lo  gixe  any  ('onxiii  siances  in  eeon  uttie  hisioiy  xvltieh 

j  editorial,  he  caid;  "Regarfling  Hi,'>|erni,y  promol ions,  he  said:  "The  x  iilg  ex  iih  ni  i'  of  a  ciiaii.-ie  in  trend.  (leiiionstraie  Him  in  Hie  case  of  the 

Hends  New  Departynent  of  t'l'"'k  market,  Iini  f  s  are  bound  to  I  vui'ioiis  proviiK'es  h:txe  all  adojited  Mor,'  imimrtmil.  it  has  hf'eii  llii'  ahaiidoiimeni  of  llie  gold  slattdard, 

*  “ '  ’  rp  I  rt'fleet  improx  eiiK'ii  I  in  hiisiiios.s.  Blue  Sky  laxx-s  eali'ulafed  lo  eoneel  first  oi'i-.isioii  in  xvhii  li  ihe  aiixaitce  i  omiiiodii.x  prii-es  xxiihin  a  nalhut  do  1 

London  and  Weslern  Irnsl  w  hile,  on  the  other  baud,  business  j  (-erlain  evils  xvliieh  evisii'd  not  otilx  has  been  sufficiently  p('i'sisl('m  to  not  decline  nearly  as  rapidl.x  as  doe.s  | 

I  itself  is  affect, 'd  1>>  the  course  ofiltert'  hut  in  ofltei-  coimirips  as  well,  carry  the  iitipoi  latti  imlexi's  ahoxe  ilial  itatKin's  etirreni'v  in  terms  of  | 

Winnipeg  Bureau  The  F.nanr.ial  Timet.  I  security  prices.  It  is  iitipos.siltlp  lo  <  Cl  tain  proviTieps  have  gone  a  sle]!  the  lexel  of  llie  piexmii:.  .'ear.  I,  is,  gold.  I'iiis  was  so  in  Hie  eases  of  1 

Winnipeg. — T.  -i.  I-ylle.  of  M'inni  jltax  e  iiiiprovempiil  in  one  and  not  !  fiirt iter,  in  appoiiiHag  soi'iirily  <'om-  Hierefore,  Hie  (  ha i  .-o  lei  of  Hte  im-  Creat  Itrilain  and  i'anada.  .And  ttoxv,  I 

S.  formerly  x  i('C-prcsident  of  H,e  In  the  other.  S(i  w  idcspicad  is  Hie  |  missions,  one  of  whose  dtilios  is  to  ^  pi  ox  eiuem  an. I  Hie  degrei'  of  Ho-  li.se  in  Hte  I  iiiled  Stales.  Hie  depreeialion  ' 

..rfeat  West  Sn  Idlery  (o.,  [,fd.,  has  (  puhlie  interest,  pai  lieiilarlx  in  our .  prevent  framhilem  is.siies  of  seiiiri-  troiii  whiih  Hie  moi't  li((p('ful  infei  t'li  1  in  Hie  dollar  is  over  Ixviee  Hie  ad- 

beirn  appointed  manacer  of  a  new- j  various  emttniet'i  iai  and  industrial  |  lies.  In  Hi,'  I'rovinee  of  Ontario  the  ,es  may  he  drawn.  jxance  in  ( (unniodi,  .x  prict's  sinee  tliat 

lof'artmPilt ’ inaiigiirati'd  li.v  the  W'in- i  enterprises  that  improved  prites  of  (-omniis.-toner  ha,'-  been  very  ai-livel  In  i'anada  lli,'re  is  improx-f'inenl  .lollar  aliandoiu'd  gold, 
il.peg  office  of  Hie  lauidoit  and  |  stocks,  xvliii  lt  lu'oph'  hold  has  a  de-  in  curbing  Hie  aelivities  of  irres-  in  .'mm,'  lines  alt  Ivuigli.  foiloxx  ingl  .\no.ihei'  effect  of  business  iitiitr.')- 


nlpeg  office  of  Hie  lauidoit  and  j  stocks,  xvliii-lt  lu'oph'  hold  has  a  de-  in  curbing  Hie  aelivities  of  iri'es-  in  soiik'  lines  alt  Ivuigli.  foiloxxingl  .\no.ihei'  effecl  of  Imsiness  iitiitr.')- 

Vv’esterii  Tr'iisis.  I.ld.  l-'or  Hie  imr- ;  eidedl.v  valuable  iiioi'al  effei'l  in  that  ponsihle  and  unsi'nipiiloii.s  promol.  |ir,'('ed,'itl  in  Hie  initial  slag.,'s,  it  xemi'itl  on  high  graiie  Imiid  prices  is 

(lose  of  liandling  hankriipti'ies  the  !  it  lends  to  reslori'  eonfideiK'e.  xvliieh  ers  and  in  Htis  work  Hiey  have  hail  is  iieillii'r  so  xv  idi'spri'ad  nor  so  tlial,  Hiroiigli  ilie  r,'-eslahl  isliituxtil  of 

kcpartmenl  w  ill  ael  a.s  receivers,  i  was  gro.illv  shalleri'il  in  llie  erasli  Hie  tiearl.x  siij  port  of  sip'li  Imdies  ,  ra|iiil  as  In  Hk'  rnil,'(l  Slates.  Re  ('onfideitee.  il  releases  for  the  put-. 

.Jlquid.tlo,  s  and  iinderlake  general  j  I't’’  1222  and  the  .‘"iiccessive  declines  iis  llie  Investment  Bankers  As'soi'iii- 1  i  eiiHon  of  iiny  important  ictrt  oficliiise  of  bonds  (-onsidera  tile  eapital 

fiinelion  .  Well  known  int  which  jook.  place  since  and  affected  lion.  One  I'Xiimple  of  ilie  xvork  Hie  ris,'  in  grain  iinri  iiieliil  iiriies  xxliieli  Intd  lieen  kepi  in  liquid  form 

AMnnipeE  as  the  former  seeri'Iitr.x  |  the  puhlie  w  hit'll  had  hecomo  slock-  the  eoitimissioner  is  carrying  on  is '  for  Hi,'  hiilance  of  Hii'  .xear  xx  iiiild.  pen.ling  Hie  turning  of  the  rorner. 

Hie  Winni  eg  .Slock  Exchange  niintied  In  boom  years.  Inovilahly.  seen  in  Hie  reient  legislation  enact- '  lioxvever.  haxe  faxurable  t i>nseqiieti -  I  I'learly.  ihereforp.  the  present 

fr.  fy.vlle  lalei'  hecaiiie  credit  ntitn- |  Hierefore,  r'ising  see'arity  priee.s  as  ed  hy  the  Ontario  House  wTterehx  |  res  in  this  eonnli  y.  'sitnalion  is  certainly  not  larking  in 

rer  and  afterxvarrl.s  x  ire -president  j  well  as  rising  eoinniodity  prices  the  sale  of  secinities  is  very  rare-  Epon  pnhiir  bodies  bii.siness  im-  factors  whieli  point  to  continued 

f  the  Great  West  Saddlery  t  o.  have  done  a  good  deal  to  restore  fully  safeguarded."  ‘provemeiit  has  the  effect  of  giving  ,  strength  for  bonds. 


jieparimeni  win  .ix  i  .(.■'  n......  hix.""  ..........  ..  . . . 

.JJlquHl.tlo,  s  and  iiiKlerlake  general  |  eC'  1222  and  Hie  .‘-necessive  declinei 
''zDlstee  fiinelion  .  Well  known  int  which  jook.  place  since  and  affeetei 
AMnnipeE  as  the  former  seeri'Iar.x  |'the  imhlie  w  hit'!,  had  hecomo  slork 
tlie  Winnieg  .''TIock  Exchange  minded  in  hoom  years.  Inovitaitly 
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191  25 

102  50 
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9R  oo 

99  00 
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103  50 

(  itv  of  Shprbrookp,  (iJup  . .  . 

t  Jar.  1949 

97  no 

98  50 
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1  Ma;.  19SS 

96  00 

98  09 

C  itv  of  Toronto.  On»  . 

1  Apr  1947 

100  50 
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1  Mar.  1942 

98  .  SO 
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IMPERIAL  OIL  !  a  HIGHER  INCOME 

REPORTS  LOWER  IS  REPORTED  BY 

NET  EARNINGS  Arnold  C.  Matthews,  who  was  re-  terms  Mr.  Prefontalne  h^s  been  a  N.  SCOTIA  LIGHT 

_  cently  made  a  director  of  the  Doml-  member  of  the  Manitoba  'eciei'itnre 

Shown  At  54.93  Cents  SkaN>  **""  elected  preal-  since  1P03.  At  one  time  hr  was  ,  .•  1.  cl  <-  • 

.  .  „  .  -  dent  of  the  Canada  Malting  Company,  ;  the  leader  of  the  Conservative  oppo-  !  Enmin?*  Sho*w  Gain 


THE  FINANCIAL  TIMES,  MONTREAL.  JUNE  2.  1933. 


/7-r-^  />  fflCHER  INCOME  W®' 
JrUcucJC  IS  REPORTED  BY 


Important  Decision  on  Trading 

Status  of  Married  Women 


Arnold  C.  Matthews,  who  was  re-  terms  Mr.  Prefontalne  has  been  a 
cently  made  a  director  of  the  Doml-  member  of  the  Manitoba  leeiei'itnre 


...i  wnt'ciTo  Lct*aeuf  and  Madame  j that  a  married  woman  had  no  right 
Xl  IITIA  I  ll*lIT  i J'esncbemfn.  who  had  pre-|to  transact  bttslness  without  her 
•  Uvl/llsl  LlUHl  irlonsty  been  found  guilty  of  con-  husband’s  consent. 

I  90lr<n»;  to  defraud  certain  Montreal  The  facts  which  lad  to  this  con- 


ICANADA  FORGINGS 
EXPERIENCING  AN 
IMPROVED  DEMAND 


Limited,  to  succeed  bia  brother,  Wil 


A«|«iiut  68.16  Cents  In 
1931 

CONDITIONS  DimCULT  ! 

Working  Capital  Down  II  Mil-| 
lions  to  $49,310,547  —  Gov¬ 
ernment  Tax  Ojpfsets  Reduc¬ 
tion  In  Price  of  Gas 


A  redurtion  in  the  consumption  of  i 
petroleum  products,  prtncipall.v  in  ^ 
the  prairie  provinces,  and  a  con¬ 
traction  in  the  margin  of  profit  on 
each  unit  of  sale  is  reflected  in  the  I 
annual  report  of  Imperial  Oil  I'oni- 
pany  for  the  year  ended  Pecember 
•'ll.  Iftli2.  Net  per  share  after  pro¬ 
viding  for  depreriaiion  and  nonun¬ 
ion  income  tax  was  entiai  lo 
cents  as  compared  with  ilS.lfi  cont.s 
in  the  preceding  year. 

The  income  from  Canadian  busi¬ 
ness,  comprising  .all  refining  and 
marketing  operations,  amounted  to 
Jt.oSl .157.  while  income  from  tran.s- 
portation  was  .$1.07d.2L'.  other  net 
income  for  the  year  under  review, 
being  rents,  interest,  dividends  and 
Income  received  from  investnient.s 

outside  of  Canada,  amounted  to  $'t  -  .  .voars,  end  will  continue  in  that  ca- 
.^n,7'')<  In  thi.s  vear's  report  net  '■laKhews  has  this 

income  is  shown  after  Pominioti  in-  the  hoard  of 

come  tax.  directors  of  the  Toronto  Oencral 

The  halance  sheet  ^hows  total  Corpora  lion,  where  he  also 

as.sets  of  niH  o:?;-;  up  from  his  decea.sed  brother. 

7.57.7aS.  Cash  is  redueed  almost'?,'-  '  V'  and  ed- 

minion  to  .<:?.SIh  :t.?r  reeeivab’es  Toronto,  being  a  gradnaie 

down  over  I  million  to  *1 Sot  ’  "i '  T''  "f  Toronto  (  R.Si .  i 

inventories  down  r>  million 'to  *>fi  1  '•'*  •' 

6fil.t74.  nther  assets  includin''' 

storks  of  other  companies  and  -^v- '  businc.ss  and 

ernnient  bonds,  are  up  n  million  at  f'"''""''"'  circles  of  Toronto  and  fan- 
?7Si.S44,fin.  Reserves  are  almost  Tor  a  number  of  years  he  wa.s  ' 


the  leader  of  The  Conservative  oppo-  | 
eltHon  In  the  house.  In  I02C  he  ran  j 


mont  L.  MatffhewB,  who  died  recent-  j  ns  n  Mipporter  of  the  Bracken  tid- 
ly;  he  has  been  managing  director  l  ministration,  however,  and  he  htu 
Cl  the  company  during  the  past  b\x  [  been  one  of  the  leading  figure*  In 

the  povt»rnraent  ever  since.  Premier! 


DerpHe  ContracHon  In  Gross 
Revenne 

INTEREST  WELL  COVERED 


Bracken  recently  deacribed  him  ns 
■'the  beat  loved  man  lu  the  house.  " 


;  An  improvomenl  in  net  income. 
1  deeplt*  a  moderate  decline  in  gross 


Emile  f-hapui.  B.A.,  B.8c..  rereafly  '  «  "P‘>JTed  by  Nova  Scotia  „„  various  occasions  introduced  her  past,  where,  having  accepted  bnsl- 

tppointod  general  manager  of  Vfau  *  .  r to  brokers  es  a  'widow"  ness  in  food  falta.  brokers  have  been 

Uismilt  rorporatlon  Ud  has  been  The  threatened  threatened  by  civil  action  to  recover 


Bismilt  rorporatlon  Ltd.  has  been  i  .'ear  1ft32.  The  threatened  threat 

I  connected  with  the  wholesale  groeerv  against  the  brokers  on  the  f round  losses, 

hustnew  for  the  past  7,0  years.  1"®"  ?“*'*»  - 

RISING  TREND  OF  BIG 

r-tier  nf  ui.  O  A  P'lyraent  of  dividetds  on  pre-  ei 

latter  of  whtch  he  obtained  his  B.A.  ;  common  stock.  It  is  a  '  »  *  nninm  in  fl 


B.Sc.  degrees,  .and  Eastman 


of  the  L;ic  O'Argenl  ("lub 


a  slight  increase  ovm  the  ?.i45.689 


keenly  interested  in  public  welfare  I 


broke's,  were  given  mispcndcd  sen-  vlclion  were  marshalled  by  the  Bet-  r>ff|pj«l.  Ouflonk  Be 

lence  by  .Ittdge  Perraalt  ctn  Tburs-  ter  Business  Bureau  of  Montreal  and  „  ,  ^  .  '  p 

dav.  When  npprehended,  Madame  siibmitfcd  to  Emesf  Bertrand.  K.C.,  Much  Better  Than  for 

Boaitcheniln  pleaded  guilty,  while  Le-  Senior  Crown  Prosceator.  who  drew  Several  Years 

boeuf  elected  trial,  and  if  was  during  up  the  complaint,  and  prosecuted  - - 

ibc  Leboeuf  hcarlnr  that  evidence  j  the  case.  Follotving  the  pick-ap  In  buslnana 

was  submitted  lo  the  effect  that,  not-  j  The  outcome  of  the  case  is  regard-  reported  in  textile  and  other  staple 
withstanding  the  fad  he  had  know- •  ed  as  being  of  Importance  as  well  as  jines,  It  is  slated  a  definite  turn 
ledge  ihat  .Madame  was  a  married  llnteresl  to  the  financial  community,  thr  better  has  taken  place  In 
woman  living  with  her  husband,  he  because  of  numerous  instances  in  the  the  past  three  or  four  weeks  In  the 
on  various  occasions  introduced  her  past,  where,  having  accepted  tmsl-  heavy  machiner.r  and  Kteel  products 
to  brokers  es  a  "widow".  ness  tn  good  faith,  brokers  have  been  industry.  Among  oih^r  rompanies 

Civil  suit  was  later  threatened  threatened  by  ctvtl  action  to  recover  have  experienced  this  qtiicken- 

against  the  brokers  on  the  ground  lOMes.  inp  in  demand  is  Canada  Poundrias 

— - - —  ^  Forgings,  Ltd. 

Rim  mm  of  bk  expaksiok  =:—«  "si's-s 

METAl  PRICES  IS  IN  OPERATONS  ESS—TlK 
SMELIIRS  FACTOR  INIERNAIIONAl  Sifi 

-  .  I  '  for  the  nnrnml  seasonal  expansion. 

Higher  Levels  For  Lead,  Zinc,  Mill  «t  Three  Rivers  Stepped  ;  bI  thift  lime  of  the  year,  the  lin-l 
and  Silver  Affect  Oper-  Up  to  75  Per  Cent.  provemeni.  contraMs  very  favorably 

RmiiUa  rjinacitv  "■''■b  Ihe  alight  increase  .shown  in 

ahng  Results  _  I  'he  CHrly  month.s  of  the  two  pre- 

NEW  REVENUE  SOURCES  LOGGING  MORE  ACTIVE  |  period  of  lessened  ae- 

— -  - -  tivity.  ihp  company  has  been  do- 

Several  fartors  are  seen  on  the  Three  Hivers.  —  I  he  indu.‘*triRl  veinping  several  new  products,  In- 


beiag  a  life  governor  of  Notre  Dame 


™G  TREND  OF  BIG  EXPANSION 

IN  OPERATIONS 
--•*1  SMELTERS  FACTOR  INTERNATIONAL  ss/Zn  rr.-. 

pointed  ascisfflnt  manager,  which  ,  f,  Higher  Levels  For  Lead,  Zinc,  Mil!  at  Three  Rivers  Stepped  ;  bI  thlB  time  of  the  year,  the  lin- 

.Po^iMon  he  when  the  I  past  year,  end  although  tLea  a»«I  Silver  Affect  Oper-  Up  to  75  Per  Cent.  provemeni.  contrasts  very  favorably 

,:'ln-^'Sr.r  is^  i -i;-  '  NEW  REVENUE  SOURCES  LOGGING  MORE  ACTIVE  I  p.Hod  of  lessened  ac 

,Bur-.e-i.e  Oolf  Flub  and  secretary  --ra,  fa<;u.r:^-seen  on  the  Three  Hive;r“he  industrial  :  ISjln^evn^^l^^^^odS,  £ 

After  •.aHifir.n  n*  m i «,.oi t •. no..,,c  In  Hs  iiiflupuces  111  thp  TBpiti  Bd-  situation  in  this  city  has  been  mate-  '  eluding  a  line  of  heaters  for  house- 

;ome  $317?0  to  m^ke  V'r '‘n'H:’"^ '-‘all.'’  improved  as  the  result  of  an  i  bold  .service.  These  have  already 

$50(3,960.  provision  was  made  -for  i Sine  tiriR  (  u.  nf  (ana  o  developmenr  thut  has  just  '  h  sood  maiket  and  are  expect- 

interest  e\chan'’e  or  other  inferesf  '  market  flurrug  leeen  we  S|)ai{en  place.  Since  the  beginning  of  I"  "'bl  materially  to  the  rom- 

donreciatlon.  preferred  and  common  I’.*!  f  'be  week  the  big  newsprint  plant  of ,  nan.Vs  sales  volume  from  its  many 


BIG  EXPANSION 
IN  OPERATIONS 
INTERNATIONAL 

Mill  at  Three  Rivera  Stepped  : 
Up  to  75  Per  Cent. 

Capacity  . 

LOGGING  MORE  ACTIVE  ' 


A\f(er  addition  of  miscellaneous  In- 


/  ;,r  come  of  75^  lo  make  a  totfil  of  ..  .  •’  v  /  g /v  .  .  •  riallv  improved  as  tne  result  or  an  i  navt-  4»uin.T4jr 

Hospital  HAp.tal  Ste  .TuBtIne.  and  ,53,;  pVm  ision  was  .nadr  for  I *  Sine  ting  (  u.  nf  (  annda  on  ,^por,a,nt  development  that  has  just  '  met  a  good  market  and  are  expect- 
HApital  .te.inne  d  Arc  and  is  an  ad-  inVeres  ' ex%anU  or  other  interest  ' taken  place.  Since  the  beginning  of  ed  |o  add  materially  to  the  com- 
vtser  to  L  ^ss, stance  MBternelle.  depreciation,  preferred  and  common  "  I',''*:  nu^in  co^  newsprint  plant  of ,  Pany's  sa  es  volume  from  its  many 

dividends,  resulflna  in  a  net  deficit  Z  compa^^^^^^  l.ncs  t,f  tools  and  heavy  hardware. 


?  million  higher  .nf  4 1.7:54.  and  '’"  =  '’''''’'•'^8  'Vesteiu 


total  surplus  up  ]>-  million  at.  HOP-  ''iibseniicnfly  joining  the 

P.tS  708  *  firm  of  \\  .  D  Matthews  it  t  ompany 

Toiai  current  as.cet.=  dropped  to  T'"''""'’-  Hf  "t'P'  over.seas  wifi, 
?57.204.P7.?  from  and  cut- '  '  anadian  Kngineer.s.  was  men- 

rent  liahlliries  me-en.-ed  from  S8-  <iespat(l,es.  and  held  the 

474.0.30  fn  ST. SOI  420  leaving  workin''-  ''''  ''«P''»’P-  addition  to  the 

espffal  down  11  million  lo  -i,,:  ,  direr torships  referred  tn.  im  is  „„ 
,:;47  '  '  the  boards  of  Blue  'Ribbon  Oorpora- 

Tn  viic  u  ,,  -  ’’'■'P-  .Norfliern  t'.nnada  Mining 

,j.  ,  p  fbareholdet.s  Pre-  ,  orporation.  Ltd.:  W  innipeg  Western 

Thi  ;vh' ,  '-orporation.  Ltd  :  and'  Ktrk-  ; 

rnZntod  Z  r  >«P^  ‘-bl  M.nes,  Ud. 

commodities  in  <  anada  dn-mg  1032 

averaged  104.8  per  cent  o'"  ihf  101.3 

level.  Pet’-oleun,  produrt.s  in  r,,n-  Hon.  I.eon.nrd  P.  D.  I'illo,  Ne 
ads  averaged  S4.1  pp,-  cenr  of  the  Briinswirk's  new  prime  niiniste 
191.3  price  level,  but  the  adv.mrages  has  heen  Minister  of  I-inds  .111 


which  the  consumer  might  have  rn-  .Mines;  he  sue,  eeds  Hon  f 
joyed  from  this  favorable  relaiam  of  aids.  \vho  goes  'o  the  Kin 


has  iicen  Minister  of  Iginds  .iiid 
•Mines;  he  sue,  eeds  Hon  f.  I,  Rir'h- 
anls.  \\hi>  goes  ,0  the  King's  Rnnch  : 


on  the  .'tear  of  tl'I.Od?.  against  a  net 
'  deficit  in  103!  of  S.3.2.30.  .After  fui- 
thei-  deduction  of  investment  wrlte- 
r>ff.  .sni..'83.  suipliis  carried  forward 
was  83lo.0f, I.  Profit  and  loss  fig¬ 
ures  foi  the  pa.'i  3  years  compare  as 
fi'l  low's  : 


junction  with  the  company  s  huge  ^  greatlv  iiwreused  operating  "hich  have  enjoyed  a  Dominion- 
normal  production  of  lead  and  zinc;  Operations,  which  for  some  '''itlft  di.sliihtition,  under  the  old 

the  future  IX, i^emialitles  of  the  ri-  approximate- *  J'-imes  Sm.hi  i  tr.ide  m.-irk.  for  many 

cenil.v  e.stablished  fer  tll/.er  divusion:  ...opacity,  have  been  step-  years  past. 

the  speculai.ve  po.ss.lHl,  es  In  he  .5*  machines,  . .  ' 

company  s  cxten.sive  holdings  in  the  *  .. 


new’  fields  nt  Great  Bear  I.ake,  Sway- 
ze  and  .\orihern  Quebec;  and  the 


out  of  eight  now  running  on  a  21- 
hour  dav  schedule. 


'this  step  on  the  part  of  the  hig  iifacturing  plants 


■|'he  W'efland  plant,  which  pro- 
d'ucos  forgings  for  all  lines  of  ma¬ 
chinery  and  serves  the  largest  mac- 


Canad.-t.  has  I 


t  S',n,04,>  l,ss,s.86«  1, STS, .'•22 
i.ztt.saa  i,i,-.2.4;)i 
,r,.-,,,2.->  iaa.fi4T  I4fi,sgi 


comparativpl.v  small  floating  supply  a  heartening  continued  operating  right  through  the 

of  -.smelters  slock  „u  the  market,  general  welfare  of  the  depression  period.  With  the  generni 

I  lie  tren  I  of  prices  of  the  three  -..i.i-h  g«nr>nrtK  ar,  betterment  reported  under  w-ay  In  the 


prices  were  offset  by  the  he;,v>  '.axes  Division  of  the  Supreme  i  nuri  Born 
'Tiposed  on  gasoline.  Durinc  the  in  Ot.'awa  in.  IS7d.  sone  of  the  late 


pss,  ron  j'ears  as  the  pi  ice  o' 


Sir  Leonard  Tilley,  <  B.  K.i  ..\l.(;  . 


i-C'  has  been  reduced  the  rn.id  'ax  one  nf  the  I'a'hers  of  c’onfederat ion. 
has  been  increased  to  .an  almost  minister  of  finance  in  the  cah  tiei  of 
equal  exTent.  and  last  year  the  tax  Pir  .lobn  .A  Macdonald,  and  the  first 
was  r.3;=ed  ro  six  cents  in  Prince  Md- 
ward  I.sland.  .\nva  .<5cnria.  Onfatio. 
and  Saska-ebewan.  and  to  seven 
e'en's  in  New  Brunswick.  Manitoba 
and  British  t'olumhia.  The  six-ceni 
road  tax  became  effective  in  Quebec 
province  In  December.  1331.  It  u 
the  belief  of  3our  directors  that  this 
road  'ax  w-h;ch  !?  paid  dirertlv  b\ 
the  consumer  is  an  'mpn-tant  'acto,- 
In  restricting  corsuiripMon.  This  ,e- 
strlcticn  of  epnsumptton  has  proved 
that  an  inordinate  tax  'ends  m  re-  j 
duce  the  revenues  of  the  various 
provincial  governments. 

Tour  eompan.'  drilieri  onh  one 
well  in  the  West  last  year  Th's 
was  In  the  Lchbr’dge  area  and  wri,s 
abandoned  a,  1,378  feet  .is  a  d-> 
hole. 

Produerion  in  thp  Turne-  Valiev 
was  eutialled  in  accordanee  with 
the  Albe-ta  Government's  conserva¬ 
tion  .’-egijlarjon.s.  The  o,ifp,i,  of 
naphtha  an'l  ciaide  oil  f;-oiii  iim  Tu,. 
ner  A'al’ey  totalled  87.3,810  h,ir-els 
Imperial  Oil  and  its  sub.sjd'ari  nn  l 

associated  ion, panics  l  onf  :o,iied  *  "  - -■ 

PuVi^rZ'i'cfiv'iV'  'bis.  lieiiteiiaii,  ca nada '.<  f i rsT  |,"e„ijei-, 

rUTllII'  ilf  f  1\ IMI-'.'  o  ^OI!’  ^'OfTlDHnV  \i  1  1  -  ■  1  I 

which  <ont,-ols  prod'.c, we  wells  s  ea ,  e,l  i,  a-  I 

in  the  Turner  Valiev  w:!|  l.o  .o-,,'-  I'?  to;"l  und 

la.ed  h,  the  governmer-'.s  ..o.iser;' -  .'7  ''  \ 

tion  p-ogramme.  The  ,.oo,p.,nv  1,  s  i'"’"  be  a.leuded  two  ol  mos, 

'hree  shut-in  wells,  eapalde  of'  pro-  in  •  .„•  Man- ■ 

d,,cir,2  H,'V  ;  ,  ,•  times,  tiie  I  n :  vpisi  I  v  of  \f.  i;',i„.s-| 

W  noarih,  .  r  ,  .  o  «'i.  k  and  l.alho-isie  at  Ha'  av 

Jnupe  t-.ie.-  and  Pouee  After  building  u„  a  -.oge  law 

Production  of  cede  oil  in  iolom-  Z"' 

hia  totiilleri  I  8,  i  1  7. 1  2.3  barrels  O-  4  I  -  ’’i,  L^i'  o'u  •'  -e.  oiid 

8.38  barrels  daily,  a-  conip.nred  with  o". : '  ^  'l':""",  ''' 

a  total  of  I, 8.2:17.1",,  barrcl.s  i„  l-,31.  7! 

The  poieniial  ),i-od, was  gi'e.it-  ' 'o  1....  be  b,i,:’,ie  e- 
ly  In  exce.s.  of  ,l,e  e-ude  oil  prod,,,'-  ■'  u'lM  S'er 

ed  and  the  cr-ailn.en,  was  xolun-  'r;!  ^^^oo'd  ibe 

tary.  r, rilling  was  res,  ,■i..|e,i  ,0  Minister  o'  Is  and 


llc’,,-;.  M  .Nortb.  who  alvi,,,  two 

vears  ago  was  rerallcd  from  Panada 
to  '>e  placed  in  ehai'gu  nf  a  ni'w  l> 
cri'ati'd  (livi.sion  of  the  .Metropolitan 
I  Life  !nsiiian<  e  (  ompany  in  .New 
A'ork.  to  ilireet  the  sales  promoting 
land  field  educational  work  of  the 
entire  eoinpan\,  has  been  appointed 
ser.ind  viep-president. 

For  nractically  .six  years,  Mr,  .North 
filled  the  important  post  of  gener.nl 
manager  of  the  Metropolitan  Life  in 
t'a.nada.  and  subsequently  was  ,sp- 
I  pointed  third  vice-president  ,n  charge 
'of  Canada.  He  was  a  leading  figure 
in  the  financial  and  business  life  of 
this  country,  being  elo.seiv  identified 
with  its  problems  nf  economie  devel-  < 
opments.  ‘ 

Mr.  North  has  had  a  luilliani 
,  eareej-  m  life  insurance,  his  advance 
!  having  been  exeeptiona I Iv  rapid.  He 


r'Li^  I  nr 

rAOH.rfio 

r82..s.r»<» 

f»nri  fnt 

2in.‘?2r> 

21 4.^62 

''>rh  thereon 

.'t-j.-T.sn 

19.976 

(Mh.  inf 

\AA<^ 

:-..2U> 

nalnnfo 

342.633 

r>ppr»4v 

ij^s.non 

13:7.000 

Hfllanro 

207.633 

Fref  div  6% 

fi'.f'nn 

7,^.000 

Ofd.  dn 

136,002 

Surplus 
zf'rpv.  «urp 

•IS.fift-T 

•.A. 2*0 

adiustfld 

2T9.JST 

204.736 

Palanrp 

olnvfliitrnAnt 

26''.i77 

writp  -off 

I  9.. =.63 

I’ond  1  >i*r 

2.?37 

Surp,  parr. 

forwArd 

266.040 

V  Inrliidpt 
*  Dofirit. 

otbflf  iriir»r«*«t 

0  Prnvtiiion  for  r]<'rbr»  in 

ins'^tiTApr 

'i4fi>gi  ‘  u.  1  '  '  o  1,  •  comnuinity.  whirh  depends  sz,  great - 

.....  metnl.s  which  compnse  .smel  ers  operations  i.n  Hie  news- 

•‘’SSi'!)  main  .output  lead,  zinc  and  mlvci..  pi,, pis  located  here.  An  inter-  win  soon  show  an 

Is  indicated  b.y  a  comparison  of  Lon-  sidelight  on  the  situation  is  "'e  Welland  works 

don  pnce.s  this  vyeek  compared  wu  h  j„  „,p  stalement  by  the'  „ - - 

s  -  .  1.  I,  veal  ago.  i.oad  h.is  .idvaiiced  £1.  ,  ^ead  of  a  firm  from  whom  interna-  Better  Outlook 

2:h  per  ton:  zinc  £l;l.a;fi  per  Ion  j,  ,  pu.chasor  of  .supplies,  that 

aa2s««  the  local  office  now  had  authority 

?as'onn  '"‘s  cents  fi'om  the  low  of  .^,onono,  whereas  I'or- 

-■  '-ist  .^paI•.  ns  follows; 

2.i..SfiR  L-rtH  ilon,  Ci2;l2;l,  •.ll;l,,.l)  llii.h  ..hasea  am, roved  bv  the  head  office 

4fi.00S  Zinc  (Toil,  .'InT.h  tll;7;n  1 4 : 1 3  ;h  .  ' ^es  api>Iovtu  ii.v  iiir  iieaii  iiiiu.c 

iss.npe  .Silver  \.Y.  , Oj!  1  t4'..;c  24,47  lO'ic  ill  New  York. 

•.•a4«R  I  be  importance  of  even  the  appre-  D  is  also  reported  Iliad  iinich 
liiilion  tha,  ha.s  taken  place  lo  net  greater  activity  is  expected  ,n  (he 
'"’•''2'ij,rsultsc,f  .'8melter.s  opeiations.  imd.'r  lumher  hn.siness  this  fall  and  that 
2''3.2''2eny  thing  like  normal  <'ondiii,ins  is  around  L'hlh  mote  mon  will  he  i  e- 


hetiermcnt  reported  under  way  In  the 
steel  trade,  it  is  expected'  conditions 
will  soon  show  an  Imrrovenient  at 


Better  Outlook 

Most  Divisions 

",M  v'::;:'  ;;?ziows" . . . .  7'-''  can.  industries 

i.isi  .veai.  ns  loiiows.  nierlv  ihev  had  i.'»  have  all  pur-  ,r-  ,  j  t  «  i  , 

L-hH  lion,  D2.i2;i,  '-'L'".''  chases  approved  hy  the  head  office  tConiinucd  from  page  1.) 

/me  iToiii  ..inT.h  I ,  I ;  7  ill  14:13. h.  v.  .1.  State  of  the  p-aper  industry,  which 

•Silver  \. A'.  ,o.ri  24,4e  I  ,4c  111  ew  f> '  ' •  ,  .  much  '"  mofC  uoniial  limes  is  a  large 

The  importance  of  even  the  appre-  D  is  ,,lso  ,  epoi  ted  Htad  iniji.li  , 

lialion  that  lia.s  taken  place  lo  net  cteaiei  I  hat  '  'bir  auiiminitirui  divi.sion  is  en- 

lesiilts  c,f  .'8melter.s  operations,  imdi'r  'i"«bn  ^m.  l^n.rvn  will  h»  .-e  ,  PJ-' m  a  saiisfariorv  piopovtion  of 

:.nythi.ng  like  normal  condiiums  I-  aiouml  L>it  mote  men  will  b*^  '7*  '  the  domestic  demand,  hut  here  our 

indicated  bv  output  of  these  three  ouired  Zoo -tZlMching^  he^tZ  frmi  '  P®  en'M  mously  complicated 

metals  in  ri.'lb.  w  hich  was  I  he  maxi- .  P'”  Repoit.  icdching  heie  noin  mynv  diffeient  sor's  of 

mum  year;  Lead  3u2. 1100, ooii  Ih.s;  Zinc  '  711,0^17^  nnln  ntilU  me  ex  •t'Porting  cJrn  idge.s  and  shoisliella 

233.1)00.000  lbs;  and  .Silver  we  ai'c  called  upon  to  make 


in  more  normal  limes 
consumet . 

Oil!  aniiminiiiriii  divi 


mum  yea,  ;  Lead  3u2.ooo,noo  Ih.s;  Zinc 

230  000  000  lbs;  and  .Silver  8.038.7.30 
24,3.Pai  2RS.04n  2R.-,.74n  -  •  • 

ler  iritr-re-t,"  OUnCe.s. 

.As  a  res, ill  of  the  advances  that 
H.-i,re  in  ipve<OT.-nr.,  have  taken  place  this  ye.nr  opera- 

_  tions  of  the  company  are  at  a  profit 

■  msM.  »  w  ciinentD.  in  conirasi  with  a  lo.ss 

STAND.  CHEMICAL  . . 

w  s  po.sition  nf  lead,  zinc  and  silver,  oiit- 

I  ||vv  IM^OC'AvIfll  put  nf  whirh  was  earlv  adjusted  10 
^  Ail/uD  111 vIXJLi/bOuI/  meet  depressed  conditions,  there  ,s 

no  great  hangove,-  of  metal  stork® 
Qcr  n  -  "i'h  winch  to  contend,  with  the  re- 

'bat  it  is  anticipated  that  these 
With  $16,018  In  Pr€vio«.n  'metals  should  n.ni  lag  behind  any 

Year  further  upv'ard  trend  in  the  com- 

_  ^mociit.v  markets. 

Toronto  ^vr-a-j  Th-  Pinannai  Ti-nti*.  '  Smelters  shareholders  appear  tn 
Toronto.  Further  re.strietion  in  have  good  rea.soiis  for  looking  for- 
operationr  cf  standard  Chemiral  waid  to  the  time  when  the  rompany 


some  of  the  hig  pulp,  mills  are  ex-,  i 
t.erieming  a  shortage  of  pulp,  owing  , 


co-Lii  0,0^0  tavi  wintrr  le  parallel  the  0  ferjngs  of  Ameri- 
resiili  of  the  advances  ^bat  siihstani i.allv  lar-'cr  staffs  !  can  manufariurers  in  the  Canadian 

ir.  r™n,n'.  ^rv’/pT-m'  b  P  oirf.m'en  ..  111  ll,  I.Miilml  b,  IhF -""■I"''  >;“"»■  »»n.i '■■Inbiv  fnoug.i, 

d  last  .vear.  I  (pf|  states. 

'vv  of  the  world  statistuai  AM^TADlfA  DA11/|?|)  '  A  greatly  detreased  demand  for 

nf  lead,  zinc  and  silver,  out-  Mia  I  UHIM  FUff|j|\  blasting  explosives  h.is  heen.  and  Is 

ihieh  was  earlv  adjusted  10  ^  being,  experienced  b.v  our  Explo- 

nressed  conditions,  there  ,s  |  OpUMIAP  niwU|^|y'r  gives  Division,  the  contraction  in 

I  hangove,-  of  metal  stork®  |  l3d\  f  I vD  I  /»  I  IfJd"  I  the  base  metal  mining  induMry  and 

icl,  to  coiMcnd.  with  the  re-  |  _  j„  construction  work  causing  a  low 

it  is  aniicipaiefi  that  these  j  ,,  ,,  _  consumption  and  as  yet  no  definite 

wTvould  P-Oi  Ijiti  V>ohind  Any  i  oortoholddrs  II#llCllI6CX  tO  Inipt'ovoniont  is  in  prospect,  ('roltl 

upward  trend  in  the  com-  |  Each  $100  Bond — No  .  mining  activity,  howcvci .  ha?  serv-l 

narkets.  I  Interest  Allowed  1  ed  somewhat  to  offset  this  decline. 

:rs  shareholders  appear  tn  |  . . .  ^  |  Bales  in  the  paint  and  varnish 

t'i?r‘l'ZZl,Zv-  '  Toronto.-At  the  time  of  the  judi- '  ^nd  fahrikoid  sections  of  cir  corn- 


*  *  J  •*,  *.  -v.  1  opcrationr  of  stannnrd  (’hcniiral  .wairl  lo  ilie  time  when  thp  rompany  itPiAinv.  rw  ■  nanv  hAnr*  vrrv  l;iic!rl\  nn  Hip  rrf.tp 

agVnt  in'XookD^  -  suhsian.ial  will  be  earning  from  metal  output  cml  .sale  of  the  property,  a-se.sand  P"Zp;7";,Zof  the"  .‘u t emotive  fn- 

was  otiicklv  nromoied  to  assi'snni  annua!  rruort  at  least  as  much  ns  they  did  in  pre-  undei-taking  of  Ontario  Power  Ser- ^  upiup  ipp  outlet 

district  manager  and  then  ij.sn'jet  "I.  1033  v  ions  nonnal  years.  In  addition  to  Corporal  ion.  Limited,  there  for  such  prodiicis  and,  itievefor'®. 


irtistrict  manager  ami  then  .ii.sij-iet 
'man-iger.  In  IdlT  he  enlisrofi  i,,  Cue 
:  American  Kxpeditioriai  v  l-'o,  ce.  ami 
i  served  for  rwo  years  as  a  first  lieute¬ 
nant.  On  his  reiiirn  in  Iblb.  he  w.'s 
made  manager  at  Portland.  Maine, 
and  later  manager  at  Mosion.  In 
,  Li2!  he  wa.s  promoted  to  siiperinlen 

_ —  dent  Ilf  agencies  and  came  to  <  anada 

ill  iliai  caiMcily  in  182,3.  made  assis- 
firsT  |.-e,iiier,  taut  seciriary  in  1li28.  an  i  in  1327 
ear'.'-  I'd'ii  ;i- I  I  bird  v  ice-iiresidenr  ami  general 
el  tioii]  and  manage  -  t'oi  Canada.  10  siicceed  tli” 


Working  (  npit.al  has  beep  impaired  this  will  be  steadily  inere.asin 


to  the  exten, 


from  the  big 


were  outstanding  bonds  of  the  faccMhe  depression  period  has  ereatedi 
value  of  ?2f),.-i00.nno.  The  pi  oceeds ,  great  problems  foi-  these  bl  anches  | 


■Net  yoss  for  the  year  after  |)i-ov  id-  w  hteh  eame  into  luoduction  some-  amounted  to  the  sum  of  However,  the  better  lone  which  has 


ing  .?17..3brt  for  depreciation  amount¬ 
ed  to  .7177,103  as  compared  with  ,i 


■over  ii  year  ago. 
inin.gs  records  on  the  stork  of 


,132!  he  was  ruomotefi  to  siiperinlen  "'^•,•,',^7  .  1  . 

.  .  ,  .  ,  .  ,  J  lotal  H.ssels  ate  down  to  3  ,.)i3.Sh8. 

ne.  , if  agencies  and  came, o,  anada  .81,833.717.  Invenlones  are 

lu  Ilia,  i-apactty  Ml  3  made  assis-l  j.i  m-,,,  .^s83  433  and  re- 

miei’,  latit  sei-iri.-irv  m  1328.  anl  in  132i  ,  ..--.L,/,  ' 

,  I  .  4,  J  '  ■  1  .  I  1  ceivahles  at  .71. 0, 222  compai  p  with 

I  II  ;i- '  I  hii  d  V  i(-e-iirps,denr  am  general  q- inf.  1,0  -i-  .  1  . 

,  .  I  1  ,  -7133.143.  lotal  current  assets  aie 

and  manage-  toi  1  anada.  to  succeed  th"  t,.,, t  „  ,  n-, 

,  .  .  I  ,  ,,  .  ,  .  .  ■7lli-"00  lowei  at  71,088.2  0.  whi  e 

ieglate.  late  .A,  I.  1  .  Iiskc.  He  lenirned  to  . .  ,  ,  1  ,•  ■  ,  » .  „  ■ 

,  V-  V-  1  ciirieni  liabilities  incipa:-ed  lo  $ISh.- » 

iiiosi  ilie  Ivime  iittiee  in  .New  A  ork  m  3..  ,,,,  ,  .  ,  , 

,  .  ,  f  ,,  ,  .  I'-l  Lorn  .>11 1.1  it,  leaving  net  work- 

dari-  lo  fill  Ins  iire.seiil  iio.sitKin.  1  n  ,  1  r  tenn-,n  1 


He  lenirned  lo  1 


profit  of  $L'!31  before  depreciation  the  (-ompu'iy  for  the  .six  yeais  from 
in  1332.  Iflg't  to  1323  are  indicated  herewith; 

Total  H.ssels  ate  down  to  31, -373. 888  .  i')24 .  lO.hA', 

from  71,833.717.  Inv  entories  ate  '  \  ‘  '  os!??'-’ 

771.00,1  lower  at  .7883.433.  and  re-  n27  !!  !!  !  !.  ^’''■'3 

ceivahles  at  7175,222  coiiipaip  with  i'’-8  .  72  08'; 

7I33.143.  Total  current  assets  aie  '  lli.r  p|„nt  Caii'icliv* 

IIII.ooi'i  lower  at  71,088.210.  while  **'■'  """"  'Hp.Uij.v. 

I-Iiripn,  !i:.h:h,ipv  in..,"i.2pfi  ,,4  tisg..  "''lie  tile  company  produces  more 


Mari-  i  to  fill  li 
lii-uus-  I 

\\  .  ,8. 


proven  sirmuuie.'  ami  '  consisted  '’'""T’- 

.1-  .  1  .■  '  tot  Ins  government  :n  M 


i-\.  I  \\  .  .8  Fallis.  chairman  -vf  the 

gr-  law  hoard.  .'sliei  vvin-AA'iHiams  cnnipany  o' 
Tille;.- -  C,-i  nad.i.  Ltd..  i-PceiiMy  |-etui  ne.|  I  rom 
3,S.  and  a  tour  of  Canada,  the  Cniled  ,'8ialcs. 
,01  y  in  Alexb-o  ami  the  c.itial  zone  and  re- 
provin-  polls  general  iinproveimyil  in  biisi- 
iic  [ire-  "less  coiiditiotis  an!  seniimrnl  r,- 
niri-s’er  gard  iig  ibe  future.  Tlie  iioLcies  tif 
I'd  the  RrMisevelt.  imr  idvement  in  the  bank- 
ul,-  and  :iig  siliiaiion  with  rising  prii-e,;  in 


ing  capital  of  $833, .313. 

A  l-'iirihcr  Beeline. 

Fresidenl  Al.  L.  Davies  in  his  re¬ 
port  says  in  part  : 


Ilian  20  products  and  by-produ,-l s. 
tils  main  operaiions  are  indieaied  by 
capacity  of  plants  centred  a  I  Trail. 
R.C.,  as  follows; 


•71  4.000. 1)00,  ,md  as  )hp  purehaser  .  recent l.v  been  :eli  in  the  motor  ear 

had  assumed  all  prior  cbaiges  and  ;  business  has  influenced  boih  rhes“ 

had  agreed  to  P«.v  all  costs  of  the  divisions  favorahl.v, 
proceedings,  'he  whole,  amount  cif ;  The  1333  spring  di'mand  for  fer¬ 
tile  purchase  [iric-e  is  available  for :  tiVizers  was  in  cxc-c'ss  of  anticipy- 
bonriholders.  I'ndei-  the  terms  of' tions  owing  lo  a  quickened  demanii 
the  deed  of  tr'tsi  and  mortgage  under  for  farm  pi-oduc-e.  .-'iid.  if  Hie  i.en- 
whic-h  the  bonds  were  issued  iheiricnc.v  continue'.-  for  wheal  to  rise  in 
whole  o'  the  property  real  and  per-  price,  or  c-veti  if  it  holds  iisgrounrl 

sonal,  including  the  undertaking  of  the  miilook  feu-  fertilizer  is  liopn- 

Onlario  Power  Service  Corporation,  fill. 

Limited,  wa.®  mortgaged  and  ebaig-'  AAifh  regard  to  ilir  riituie,  the 


Limited,  wa.®  mortgaged  and  ebaig-'  AAifh  regard  to  ilir  riituie,  the 
ed  and  the  same  was.  sold  lo  the  '  immediate  outlook  I;®  in  general  uii 
purchaser  in  the  judicial  proc  eed- i  douhicril.v  ni'ire  piomising.  though 


In  c-cirumon  with  the  shrinkage  in  ( oppn 


general  mnniifaet  ii  rin  g  activities, 
your  company's  business  suffered  .a 


Silver  .  . 

.  G.iJH  .  . 

C’Hflmiiini 


lOh.nnn.nnn  ings.  !  "  bal  dly  seems  reason, ible  to  countj 

288. non, non  .i-j^p  deed  o'  fiii.sf  ami  niorigagelon  this  as  a  permanent  improve-j 
^7'2nonnn  al-sn  provided  that  the  proceeds  of  meni  until  it  is  knowp  ihiil  the  in-j 
'  tn.'nnc,  sale  must  be  applied  fit  s)  on  the  'ei  nafional  effort  for  c-o-opei  .-iiinn 
Vh.nnn.nnci  ,„.ji,,.ip^l  moneys  payable  on  the'  whirh  is  to  he  made  at  Hie  Lomlon 
288'rton'nno  honds.  I'ndcr  the  firs)  eii  cum.'-.lan- 1  Economic  Cenference  this  month 
lanv  ii-iin-  ers  the  bondholders  are  entitled  to  has  esulled  favoiahly.  Pliould  our 


fiirlher  dec-line,  due  largelv  lo  the  Snlpluinc  AciH. 


Pact  that  some  of  vour  produets 
seive  a-  raw  nialeiial  in  other  liue.s 


rrldizcT  Pi 
Smellers 


hiis  acqi.iiicd  many  min- 


27n,nnn.nnn 

288,rtcin,nnci 


esulled  Livorahly. 


this  monthi 
Should  ourl 


of  indiislrv.  Hie  curia ilmeni  therein  P>'‘)Pe''' it’ 


prinrip.all  v  or  c  cmiplei  ing  wells  to 
a  shallow  pi'iclucing  bciiizon  ami 
deppcriing  older  vvc-lls  Iciwer  p,..- 
'lurt'.ve  sand®.  .Th'r'y-two  new 
wells  were'  drilled.  Tweiuv-six  of 
fhPBP  were  at  Inl'ant.T®  .inci  averaged 
Initially  173  barrels  ciail.v.  .s!i\  were 
a'  La  Cirn  and  av'.ragecl  8u3  barrels 
.initially.  Fifly-I'our  wells  weie 
cleepened  wirh  sarislaciciry  results. 
The  small  amount  cif  cliilling  involv¬ 
ed  in  bringing  in  Hie  shalbiw  well.® 
and  deepening  Hie  older  produc-"i-s 
resulierl  m- developmenf  of  relatively 
lo-w  rosi  eriide. 

Twent.v-thiee  ..f  the  shallow-  wells 
romplefed  extended  the  proven  area 
of  the  iippei-  prodiicin..;  zone  at  In¬ 
fanta.®  and  added  to  the  field  i  e- 
.serves. 

A  notable  aehievenieni  in  effi- 


n  Ma.v.  1'i;;i 


"111-  giain  .mil  other  farm  coiuni'idilies,  in  ipipover 


leflected  in  vemr 


The  press  ii,  AA'innipeg  .i.-ec-a.sf 
the  re.--ignation  of  Hciii.  .\ruer-i  |’i-n 
foniaine.  formerlv  prov  n-  ,  ,  .  r-f-i-e 
lar.v-  and  minister  of  .  grb-ui'iire  ii 
the  Bracken  goveinuien'  \l;-.  Pre 
fontain"  i.s  saief  lo  be  s  ail'd  fur  ; 
plac-i'  on  the  provincial  <|r'u  .idjii.st 


nieni  board  which  is  .-Hi'iitl.,-  lo  he  finds 


his  opinion,  have  imspired  the  people 
of  li.e  r..'3...A.  Ill  c-asi  off  Hip  glocmi 
•a.sfs  of  depression  and  live  with  a  real 
I’m-  Cl  .il  i  lem  c.  "They  ai  e  al!  behind 
.f  ie-  Riiosev c  It he  said.  ".and  hacking 
e  in  him  to  a  man.  AA'hpp  I  was  down 
Pre-  there  first  t!iey  were,  the  hliiesi  peo- 
ir  a  pie  on  earib.  blit  not  now."  The  same 
lu.st-  feeling  is  apparent  in  Canada,  he 


"In  addition,  teniporarv  lac  k  of  ein- 
nloymeni  induced  settler.®  ic,  eut 
over  timber  lots  to  turn  their  atten¬ 
tion  to  the  production  of  i-harcna! 
which  was  placed  on  Hie  niarkel  at 
phenomenally  low  price.®,  and  in  or¬ 
der  in  retain  valii.nblc  and  w  ide- 


Siillivan  mine,  on  which  its  foriuncs  amount  or  noun,  nc 
have  been  founded  mainly.  .Among  nothing  will  he  pai 
fhe.se  are  placer  workings,  which,  iniere.sl  coupons  a 
officials  .stale,  promise  .siiltslantial  distribution  '’f  an.' 
pi-oduction  of  gold  this  year;  Big  made  Pav-ment  v 


receive  $70  for  etich  $100  principal  ,  hopes  he  fulfilled,  it  c  an  he  saidl 
amount  of  bond,  held  by  iheni.  but .  that  the  chemical  industry  as  .al 


nothing  will  he  paid  in  respect  of  whole  is  in  a  sound  condition  and 
interest  coupons  and  no  further '  that  C.Tn.adian  Indtistricp.  I.imited. 
distribution  '’f  any  kind  cap  be  because  of  economies  intrrjduced 
made.  Pav-ment  will  be  made  lo  and  the  efforts  which  h.ive  been 


Cniled  Stales  reacts  in  Canada;  all 


now.  I  he  same  5;p|.pj4rj  conneclions.  vour  eonipanv  silver-lead.  mol.' hdcntmi  and 

n  I.  anail.c.  )•' i  was  compelled  to  meet  such  .-omm'-  ''opper  properties;  phosTihale  hold- 
’fiiirins  in  i  lu*  tItioTT.  ings.  i  onst  ( ’opppr ;  Sunloch  :  hKkoJ^t. 


AAiib  the  exception  of  iwo  short  being  la  rgely  a  ma  I  ter  of  psychology,  affprlccT  hyZTie\Mh®e'Ze  oV'lmilri- t  tluit't-'^'  .Northern  l-ead-ZInc  i  Great  ‘  the  directors  of  which  a  re  associated 


The  Business  Advance  in  U,S.A. 


aui'imohile:®,  fiirniliire  am .  ...  .  ,  . . 

c-onsum:ng  industries.  properties  in  Sourhwesi  .-A.ric-a.  that  may  he  regarded  as  flolating  is  -  stated,  the  price 

".'8a les  amounted  to  .3833. 1  1 3  again-st  O'  '''f:  851. 2., .;i  shares  of  i  ons'ilid-  iclaiivel.v  small,  especially  w  hen  .;yp,.p  raised  along  wjtt 
.71.121.813  the  previous  ye.ir.  13,082  ated  .Alining  and  Smelting  '  o.  of  those  private  invesiois  who  h.ivc’  other  commodities, 

cord®  were  ca  i  ho-iizeci.  conipaied  'anada  ouislanding.  <  anaclian  I’actfic  been  with  Sntelleis  Aeai  s  and  .  |,p  tak 

with  21.232  fords  duriug  the  foi  niei  ,  Bai  1  w  av  ''o.  owns  approximatel.'  who  realize  ihe  pofen  lalitics  of  jn  some  manner,  that  nr 


Missouri  Mines  (Gold':  besides  Ihe  bondholders  at  the  .tbove  rate  on  successDjIly  made  tea  c^slab  isli  new- 

Ro.ssland  properties  and  .Alollv  Gib-  surrender  at  the  office  of  the  .Aloni-  lines,  .should  undouhiedly  share  sub- 

.son.  and  the  Lucky  Thi.uuhi  and  '-eal  Tru.si  fo.  of  their  bonds  with  etantt.illy  m  the  benefits  which  willi 

(  omsIiK’k  groups,  the  rompiiny  lisis  coupons  nttacliPd  duf*  .Inly  Isf,  1902.  acciiic. 

ten  silver-lead.  niolyhdcnum  and  •and  subsequently.  w*'!!  c  ~~  • 

coppei-  properties;  phosphale  hcild- _ _ _ _  Mill  Segregation 

ings.  Coast  |■opppr;Sunloch;  Lake  .'5t.  New  Develooment 

.loseph  Iron:  Great  Heat  Litkc.  103  in  investments  of  various  eomp-mies  j  a,..®. . w.wp.i.tui, 

claims:  Norihern  Lead-Zinc  (Great  ‘  the  directors  of  which  are  associated  |  Ncwsprillt  Ficlo 

S'.hive  Lakci;  and  a  niimher  of  prop-  with  (".  P.  R.  and  Smelfer.s.  The  !  (Continued  from  page  1) 


operations  and  rerlucc-d  oiiipul  in  Hs.lav-e  Ltikci;  and  a  niimher  of  prop 


R.  and  Smelfer.s. 


(Ulifr  ei-Hes  under  option  Company  own.®  amount  of  Smelters  skock,  therefore,  hefore  the.  f,  S.  .Senate.  If, 


that  may  he  regarded  as  flolating  is 
rclaiiveiy  small,  especially  when 


AA'.ishington 


that  con- 1  fleet  replacement  cost. 


eld  re-  '""ons  in  many  line®  of  industry 
have  improved  in  rcceni  vvec.ks  wa.- 
iu  effl-  leceivpcl  hv  Cniled  .spates  .Secret a rv 


The  .National  Assoc-iaticin  of  AA'ool 


cleney  and  ec  onomy  was  the  ePin-  of  c  ornmeree  Roper 


inallon  of  .HI  gas  wastage.  From 

Crude  oil  piodiicHoji  from  L;i  gains-  sli 
■Rrae  y  Pariii.i.®  Ksiaie  in  Peru  was  riotieeahle 
7.635.8SI  barrel®  or  2". 828  daily  aver-  lalion  froi 
Sge  as  compared  with  a  total  cif  f(, 

7.87,7.713  h.-irrel®  or  a  daily  avp-age  ujiinion." 
of  21.323  barrels  in  1331.  This  veil-  Imiustn 
UTltary  cijMailiueni  was  made  to' a'd-  '  w.i.-'  disc 
just  output  to  Hie  availatile  mar- ^  wool,  c-m 
ket®.  At  rtpceiiiber  31.  1332.  there  nijance® 


pioduchig  wells  in  the  ,„p,, 


From  all  over  came  reports  of 
ga ins-  si iglit.  for  the  most  part,  hut 
noticeable  in  response  to  an  invi¬ 
tation  from  the-  Depaitrnent  of  I'om- 
uierc-p  for  “facts  and  '•on.sprvative 
oiiinion." 

luciiist  I  le.®  in  which  improvemeic 
w.i.'  disccitip'l  included  leatbcr. 
wool.  i-c,iicjt|  .'cMile,  electrical  ap¬ 
pliance®.  a 'it'inicibilcs,  ol'fic..  eimij,- 


Alanufac-i iireis  said  .gcneial  eomli-  period, 
ticiii.®  "are  impi-ovitig  and  more  (leo.  "Pub® 
pie  are  emploved.’’  into  eff, 

‘■Substantial  increases  ’  In  salc-'s  '  eoinpan 
were  repented  by  Ihe  .National  Elec-  p^i  fp 
trie-  Manufactiireis'  A.ssoc.'’ai ion.  cos,  h, 

Robert  P.  Laniont,  lieac|  of  Hie  opeiaiir 
.American  Iron  and  Steel  Institute, 
said:  "Sicel  operatiotis  have  in-  f'Uv  ( 
creased  continuously  since  the  last  '-''*3'  ' 
wc'ck  in  Marcli  and  price®  of  mini-  / 

crons  piii'liicis  have  stiengiliened  (-r,io-i 
siiglitly  duriug  Hie  pasi  inonlb.  In-  ,-jr^. 
creased  opevalions  h.ive  resulted  'n 


!  338.1)1"'  shai  es,  representing  nearly  organization  from  an  earnings  stancl- 


"Substantial  economies  wore  put 
intoeffer,  in  all  dcpai-lnient,®  of  yoi-r 
coinpany,  aii'l  plant.®  were  iiiaini. lin¬ 
ed  in  good  order  and  c-iiMdition.  i'ie 
cos,  being  charged,  as  usual,  'n 
operations."  j 


Of  the  lemaining  313. (ton  odd  point,  and  vvho  maintal'i  thcii-  <g  market 

a  latgp  proiioriion  i:'  tied  up  lei-est,  are  taken  into  consideration.  ,  ,,  T p'  ;^,np,.ie 


he  slated,  ilip  price  of  -newsprint 
were  raised  along  with  the  market 
for  other  commodities,  it  is  likely' 
that  steps  would  be  taken  to  ensurt.'. 
in  some  manner,  that  newsprint  froml 
I'anadi.t.n  mills  would  not  come  into, 
the  F.  S.  market  at  a  price  to  uii'ier-j 


Business  is  Better 


'he  pre.sent  iiiue  the  tar  and  irtu-k  industries  are  showing  a  very  mafeiial  i  fixed  in  cantida  which  wcuilcl 


Ml  their  sale. 


A.®  to  the  pii.®iiion  of  'Uti  I'ouipsny.  !i  h;is  a,  highei-  percentage  of  ;  trial  sfabilizai.iou  law  was  urged  h.v 


field  Production  of  casinglie.id  y,,iid.®  ami 
g.asoline  was  783.83.3  barrels.  Based  n 

Tola!  shipments  of  crude  ciii  and  affiliaiccl  i 
products  vvere  8,223.374  barrels.  Of  .sraic's  A-- 
the.«e  sbipments  44.2  per  cent,  wen', jncniii 


Americ.i  and  18 
flda 


*1  cent,  to  South  ^it  infniuiation  established  "a  new 


per  cent,  to  Can- 


ALBKHTA  oil.  ORII.I.INO  ArTJVI:, 

-  -  Diillinjs  flctlvMA  m  'rui- 


ner  Vnii.  v.  yiuc'iin's  mn.lor  picdiicing  :  production  and  sales  of  motor  veh,- 

©n  R^a>«  is  expert^H  to  r*»?u'h  }  ,  .  ,  .  1  • 

fl  ihifl  nnt  flttfltopfi  « i n . •  pv  <  ii.tvp  showii  a  sieaHv  incroa.se. 


Im-ninn-..  paml.  .steel,  dry-  gain.®  and  larger  earn- 

gocid.®  ami  meal  packing.  l’„^.  workers. 

Ba:®cd  on  inlc.r, nation  from  12,  president  of  Hie 

a  filiaicc  ..igani/aitons,  t he  I  niied  .^.mi.-ers  and  Dis- 

.States  .A--o,.a.ioi,  ol  '‘redH  Men  .America.  Inc-.,  said  bis 

s.Md  inqi,i,  ;es  and  ''equests  lor  ere-  ,,,,  ^.pv  , wal  ked 

nnat.on  e.stablished  a  nevv 
heating  unusual  interest  and 

led  vo  lime  cvf  bus, ness.  As.sm.iat ion  reported  "defin'tc 

iMomolule  (  hamher  of  .  on.-  .s.He,s."  and  a  lavcahle 

aid;  'Since  the  low  p.nn,  prodm-lion  and  cm 

nited  Slates  hank  holiday. 


iv  ailiiblc.  biuiness  nttd  in  a  sHongci  financial  po.sition  ihan  it  vv.ns  prior 
o  I3;;ti. 

C.  n.  (  ARI.LSLE, 

Ini. .Ml,.  Prcsideni. 


peak,  indicating  unusual  interest  and 
aec-eleraled  volume  of  huslness” 

The  A iiionicihile  Fhamhe.i  of  I'oni- 
niercc*  said:  "Since  the  low  point 
of  Hie  Fnited  Slates  hank  holiday, 
production  and  sales  of  motor  veli,- 


a  plfch  this  year  no,  attaini’d  sin.-c'''"®  n.i'c 
1828.  if  piPSPTii  plans  c.f  .-oniriaiii".®  Employ 
Int^r^'leo  in  tlic  area  mntiiic.  Op.-i-  coiton  ic 
stiona  will  8e  I  oncentrainrl  in  Ho* 
aC'Jth  end  of  Hm  A'alley.  vvlirve  :4e\  weie  .sa 
»ral  e.xcellent  prc-.d,ir»rs  hav  e  alie.ady  j  with  con 
been  brought  in.  and  ina.i  i.'aiil,  m  ;  and  said 
a  'lecidert  extens  .-,n  nf  ihr  nroHiic-ing  ..i', 

area,  which  has  •een  a  atead.--  axpan-i'  '  -  '  ' 

aiPB  alnca  it*  inception.  '  prices  for 


,  ,  J  .1  „  I  .4,  •‘■I  B  Aif'i'iox  i’itn'i-:s  iii«;iM‘:i 

l•,mploy^uent  and  production  In  the  . 

cotton  textile  inclustr.v  ihl.s  montli  "'inniiog  -  ai  i.h"  ic.rni  i)..i, 
were  said  to  •'compare  favorablV  "ion  Fm  .viirii.-n  .®mIcs  m  w  inr 
with  c-onditions  pievailing  in  132s,  iiu  i'-c  advanr'.®  langrrl  fron,  n, 

and.  said  Hie  c'otton-Textile  Insti-  bo v,-  ih"  iry-i  ..i  iii.' 

.  .  ..t.  .u  r-  .  If.  ' 'i'’,'-®  a.vl''  anil  a.-'f  n!  Ihr  ..IJci 


tutc:  "For  the  firs,  time  since  1323  wj.,,  tf.'iri.  tp-a'.' 
prices  for  the  averas®  cotton  mill  ic- 1  priommcnt  in  tiip 


dne  e  ;h"  la";  City  Gas  anc!  Electric  _  _  M-ominued  u  "  ! 

rice®  of  mini-  Acquires  Cons.  Utilities  j  .pp  pi-e.ceni  iime  the  car  and  iruck  industries  are  showing  a  very  mafeiial  ' 

.stiengllienc.l  (-oio:i-I  f.  L,  Brow  im,  ji|-",.  jdc  iii  of  !  me, .ease  ill  ilicir  sales.  | 

iminiii.  lu-  ,-jr^.  -j,.  i -orpo;a  I  ioa.  A.®  to  ilic  po.®iiioii  of  our  I'ompany.  !i  h;is  a.  highei-  pcrceni.agp  of  j 

e  i-esii.led  '3  .ij, ,,.,4^,  his  c-oinii.-'iiv  ;-,\ ailaLilc.  bu:--iness  attcl  in  a  slrongci  financial  |io.®tHon  Ihan  it  w.as  prioi-  ' 

•'"''"--has  acquired  Hu-  a.®sci®  of  .„n-mii'-  lo  I3;;ti.  i 

daii'd  I 't  il  II  ics.  Liniilcil,  wliii'b  own®  F.  IL  (  -ARI.L'LE.  | 

n'.'’  "I'Ci.Mcs  a  large  mill  al  H  int-  Tniciil.,.  Preside'-H . 

ers  ajid  1)1.®-  jugf],,.-,  (^uc..  and  'he  w  a'f-rw  oi  k-'  '  .  — -  j 

and  elect  t  ic  al  d is!  :-il)m  ion  :.v®,ciii.-;  ai  /-  t  m  i  •  i  ' 

I  any  marked  .m-iuisuinu  has  ;  TainWyn,  LimitrrI.  j 

_.  iief:i  iiir.'le  on  \-e;-y  1;-, -orcblc  tcrt'c.®.)  I'liii  busine.:?  did  not  sh'jw  an.v  p.Aiiiculat  effect?,  of  tlie  depression: 

f-  *i' ■'  ■"  '  ""  .anio-in'--  lo  iiracti-  luTil  ;;ii, cr  Hie  end  ol  .iune  last  veat.  but  ri-C'iu  then  on  it  dropped  .about  : 

I'T",.  m  '  .'-'au'"'-'  "f  -bii'  C®.  Th'silf'r  for  -'.-vp;a!  incriHn.  A!, out  October  wo  had  another  drop,  and  for  the 

1  a  '"'"1 3hl"  .  |m,4.-,|  jmi-clu'se  atlrl.  coimirlci  aid  v  lo  Ia.'-i  two  months  il  has  hopn  crosirierahly  worse,  oiii  present  perce-iia?:e  , 
ion  an']  cm  ,,4,.,.,^,.  ,,f  cjn.  i.p|,|g  jdiour  23  to  23', 5  Ic.ss  than  il  wa.s  a  ye, nr  ago.  AA'p  might  say  also  ihar  ! 

_  ('m-poiation.  Limiio'l.  tnid  to  lb'  mini-  ibe  last  lew  weeks  li  r.'c  shown  no  improvement,  in  fm-l.  things  arc.  -i  little  | 

l.er  of  it.®  conimclcd  '■i!:--'oiuc''r..  .|iiioic,-  Huni  ever,  I 

:s  pla  1®  ,11  c,vi<.|i,- iv  e  .Natiirally  om  profits  have  miffered  also,  mu  w  it  h.siaiiding  a  ronsider- | 

i  ci  r'iii  I I'.iiil-  1  co;i,®i  i-iiel ion  pio"r.-iminc  In  I'liren  able  rediietinii  in  ovc:  )ica/l.  a'ld  w  e,  can  sec  po  prospect  of  thing.®  being  j 

III  vviiini|i..ir  1  RLci.®  a-id  i's  oHicr  livision-  for  Hm  Imtier  until  there  Is  a  ju-nnounced  inerea:®e  in  commodity  price.®.  K  Hii-:| 

from  fiv"  fo  coming  summer  mi  l  lu'is  on  its  b-uiks  r-.lioiild  liappen.  npd  he  im, i lit  lined,  we  IhinU  things  should  be  c'"'siderBh|v  , 

I  ..f  III.'  pi  r  sev'.ral  IiiiU'Irc.-l  .■ipp'ioaHo’i  '  foi-  -.'as  belter  ne.'.f  winter,  j 

■Vio  ki Vr'w'u  r  '  "'"  '  i'  e  from  cliizni.®  of  Three  Riv-  <1.  T.A  MDLA  N. 

K.at  W  ,r  ,.,.„rrnto.  Presi lent.  1 


sell  the  Aineriean  mills.  How  ,  the; 
selling  priee  of  ''anadian  operators 
could  he  regulated  by  ilm  F.  S  gov¬ 
ernment.  Mr.  Belnap  could  not  fore¬ 
cast.  but  suggested  it  would  have  fo 
he  done  through  Ihe  importer  in  the 
IJ.  S, 

The  adv  isahility-  .-if  a  lu  u  p  hemg 


cide  with  that  fixed  un-ler  ilie  indus-1 


If  |e\..|  ..|-  III,. 

or  ii,f  ..,-,-4 

1  and  niii.'kiat 
II.®  I 


(-lulling  smumer  mi  l  h.-is  on  its  b-uiks 
t-ev-'ial  Iiiiudcc..!  .-ipplioal 'o’l  '  ror  '-'as 
se-iice  from  ciH/.ru.®  of  Tliree  Riv¬ 
ers. 


'  .Air.  Belnap.  on  Hie  iirc-inise  Hial  teg-- 
:  iilaiory  a(  tion  taken  by  Hie  f*. 

1  governmenl  on  new  sprint  import  ', 

:  from  Canada  iiiigh!  l•llerfc|-c  will, 
i  Ihc  nafuial  flow  of  tr;ide  in  lh,->  in- 
I  diistry. 


Fhr  purclxJifl^  of  shnrr*  tn  tbit 
C.mnHtan  Invrr.tmrnt  iowtitu* 
lion  offer*  o  soiinrl  solution  to 
your  invrfl-tmrnt  problem  anrl 
providet  for  le^itiniAtr  prufii* 
a  rooditlon*  improve. 

Consult  your  Invrulfnrnt 


THE  FlNANCIAf  TTtv»r<;  MmvrrorAT  3,  1933. 


DOMINION  STORES  ' 
INVENTORY  STATUS 
IS  SAT^SFACTORYi 

Business  Upswing  Noticed  in 
March  Gathering  Mo*  1 
mentum 

EARNIl^  STCADY 

Unprofitable  Stores  Closed  and, 
Big  Combination  Units  Open-! 
ed — 1933  Costs  to  Be  Re¬ 
duced  $200,000 

Toronto  Bureau  The  Financial  Times.  j 

Toronto.  —  The  upswing  in  biisi- 1 
ness  of  Dominion  Stores,  Ttd., ; 
whirh  firK  'became  noticeable  in  a ' 
moderate  way  around  .March  1st, 
has  continued  to  gather  momentum,, 
with  the  result  that  intcrc.sts  fa-, 
miliar  with  the  compajiy’s  affair-s  i 
believe  that,  barring  an  unforeseen 


Made  a  Partner 


TORONTO  WHISKY 
PIANT  OPERATING 
AT  FULL  CAPACITY 

I 

Gooderham  and  Worts  Meeting , 
Heavy  Demand  of  U.  S. 
Drug  Store  Trade 

REDUCE  HEAVY  STOCK  | 

Toronto  Bureau  The  Finenrlal  Timee- 


Money  and  Confidmee 

Need  For  Paper  Currency  in  United  States  Not 
Seen  in  Canada. 


PAID-UP  CAPITAL  AND 


Th''  IMitor.  Tiie  rinancial  Tb.i-'.-, 
Montreal. 

tbf:  .Appareniiy  ibere  ll;o.-c 

who  are  in  favor  of  si.nii:!-;  iiie 
printin';  press  tityi  ttirriu';  (nii  ettr- 


rc.servc.s,  leaving  the  amotint  as  held 
oj  .m:  tt.Mi-iai  pttfilie,  at  $P.I),0l.^.t8". 
aiifl  tigainst  that  note  isstie  there  is 
.eolfi  to  the  nir.ount  o(  $1 1 H,. 581. 237 
held  as  fol!c)w.s:  Held  by  the  Min¬ 

ister  of  Kinnnee,  .871,815.7.53;  hy  the  I 


RE5LRVE  J4, 500,000 


VOUR 

PROTECTION 


lr('nry  by  the  hasketfiil.  They  arc  '  ehn rt''re(l  banks,  .838.58.3,752;  depos- i 


lu  The  Finenrlal  Timee.  of  tiu’  opinion  that  Witulfj  l>e  ;i 
Acting  on  llto  market  [’f'Mer  way  to  retire  th"  mat 


ited  by  the  hank  in  the  Ccntnil  Gold  i 
Reserves,  $11,181,762.  So  from  the 


i  opport  unit  ies  opened  by  the  Tnited  ■  '  fLnm  n;on  of  (  anada.  i  ^  can  leadily  be  seen  mat' 

State.s  I''ederal  etiactment  removing  '  i.s.suo  bonds  lor  tiitut’p  loans,  tbeto  is  no  l.tck  of  available  note  | 

the  limit  placet  ttpon  tlip  tiiiantitv  T  I’o.v  ask;  "Wliat  is  tiie  difference  ; 3nd  so  why  start  the  print  j 
o.'  liquor  that  can  be  sold  front  .\m'- '  a  ring  Itond  and  : prosses  working?  'ihere  ts 

erica.)  drug  stores  under  preseri  ''’-’al  citrrem  y.  as  far  as  the  ob-'Ony  amount  of  available  credit  for 

tion.  Tontnto  distilleries  have  oi)pn-  ''nation  of  the  aovornment  is  eon- '  smiatl  loans,  htit  this  credit  is  not  j 
ed  prodtietion  activitie.-:  on  the  larg- 1 "f'’  '■  b'e.seiir  ilm  difference  ;  I’oin-'  ^  applied  to  business,  because, 


o.,'  liquor  that  can  be  s.')ld  from  .\nt- 
!  erica  )  drug  stores  iiuder  fu  cseri  - 
tioii.  Toronto  distilleries  have  oj)pn- 
,  ed  produetion  activitie.-:  on  the  larg¬ 


ing  presses  working  ?  'i  here  ts ! 
any  amount  of  available  ereillt  for  j 
.sound  loans,  hnt  this  credit  is  not  j 


government 


there  is  no  dennand. 


There  i.s  one  i 


est  scale  that  has  heeii  (•\peri''re''d  ‘-•tiiiply  that  the  government  is  - there  is  no  dennand.  There  i.s  one  i 

in  vear-^  V’or  tliis  •i-non-  (,|t,er  '  'o  rede-m  the  hon.l  100  I  faot.  that  is  very  much  ovcrlookol  . 

rea.sons.''dtiring  the  pa.'t 't wo^.veeks  eont.  and  the  eitrrem  y  is  bark- |  nod  that  is  that  people  of  Canada 

Cooierham  &  Worts.  I.td..  have  been  'w .  "  ‘f".  nteial  coverage  ]  'ave  neaidy  $1  billion  and  -)  l>a  f  |10)- ' 

t...o  ..  '>1  1,,.,,,.  .and  With  eonfidendo  pins.  lars  on  deposit  in  the  bank  of  (  an- 


(looierham  Worts.  I.td..  iiave  been 
miliar  with  the  eompajty's  allairs  (.IvCHfK  'I'.  MKEf’H.  |  operating  on  a  21  lioiir  icisis, 

believe  tkal,  barring  aii  unforeseen  ;\jr  Meeeh'.s  admission  to  part-j  While  the  Canadian  export  ban  on 
setback,  the  company  in  133.3  bids ;  .\iac- ,  liquor  to  crmntrics  wlicre  s;ile  ii 

fair  to  report  earnings  that  will  ^  (  ■„  mom'iiers.  of  the  Toronto '  forbidden,  holds  firm  on  o.xporta 

compare  favorably  with  1332,  when  stock  Rxehtinge.  is  announced  this  tion  in  a  general  wry,  the  ex.;  or 


1  liy  10  per  (eat.  metal  coverage  I  •'ovt'  nearly  $1  billion  and  a  half  dol- 
id  with  eonfidendo  plus.  Mars  on  deposit  in  the  btink  of  Can- j 

•At leiiiion  is  fallcfl  to  the  fiiet  Ihati-T'*^  t*bd  all  they  have  to  do  i.»  to; 


the  Cnited  Stales 


issued  $3  hil-  w  rite  their  name  on  a  cheque  and 


lion  iu  new  ciirreney,  fiesi)  from  tlie'ff>e  eurreney  is  available. 


the  annual  dividend  reqiiireinenf  of  week.  He  has  been  assoeiiited  with  re.strietions  do  not  stop  .--ale  to  Tni- 


(jprinting  and  engraving  deiiartmeiit.  oil  that  is  needed,  is  to  instill  eon- | 


.81.20  a  share  was  covered  with  Ic  .  tjn,  since  1323 

to  spare.  i  - - — 

"General  conditions  in  Canada  are  /«,/-» -  - 
slightly  improving,’’  Motley  Smitli,  I  f|UULU  A I 
president  of  the  company,  states.  Vl/1  I  Lilt  fiV 
•'Tltcre  has  been  a  very  gradual  ini-  --  _  Itriirt 

provement  in  our  own  conipanyks  ||  W  UUll 

situation  since  the  end  of  I’ebru-  V/»  1  Itv 

ary.  There  arc  some  evidcnce.s  fif  PTII  I 

increasing  employment.  The  trend  V  I  I  I  I 

of  conditions  in  Canada  w  ill  proii-  U  1  I  Li  L<  J 

ably  follow  the  trend  in  the  Cnited  - 

States,  but  w.ill  lag  somewhat  he  Expected  to  Aw 

hind.  The  inventor.v  position  of  Industrial  Recovery 

Dominion  Stores  is  in  very  salts-,  inausuiai  recovery 

aetory  shape,  and  we  Mand  loj  bill 

benefit  by  any  sustained  ri.se  in ,  -  -  - 

the  general  level  of  grocery  rorn-  NO  DEFINITE  POLICY 
modify  jiriccs.”  ' 

Dominion  Stores  stands  to  benefit  ■  \ew-York  .  Anv 


COPPER  ACCORD  jS'.:; 
0.  S.  PRODUCERS  S 
Still  REMDTE  E'-S; 

- -  limit  'aw,  lit 

Expected  to  AwaH  Passage  of  around  $2...f'. 


:  ted  Stales  firms,  .lucli  as  drug  coni- 
panics,  wliicli  are  aiitliorized  to 
distriliutc  liq'uor. 

rp  to  .May  l.'iih  llto  preseriiiiion  i 
limit  was  one  pint  pej.  week.  .Ac-  ; 
cording  to  tbe  .\meriran  pres.s,  the! 
lifting  of  the  lii  iif  diil  not  .give  rise 
to  any  immediate  reaclioii  as  tlie 
Iiopulaec  was  still  engaged  in  dal¬ 
lying  willi  tbe  piaiduet  of  the  3.2 
lieer  mea.siiro.  Cndor  the  ono  pint 
limit  'aw,  ilig  )  tire  generally  was 
around  $2. .if.  When  the  limit  was, 

lifted,  it  was  inlitualed  generally 
that  the  pi'iee.'  wonld  be  !  ronght 


I  would  like  to  call  altenlion  to  this  |  Ddence  into  the  public,  and  eonfi- 
poriioi)  of  Pre.-ident  Roosevelt's  ad- |  flench  with  plus,  is  what  gives  value  | 
dress  on  the  oeeasion  of  the  an- j  the  dollar.  , 

noiineement  of  his  policy.  Thi.s  Is  |  Mhat  Canada  might  do  with  respect  ■ 

what  he  said  in  iiart  'Aiore  Liberal  i  her  eurreney  if  she  did  not  owe  a  ^ 

l)rovis;on  lias  been  made  for  bank.s  i  tltrllar  outside  of  the  country  is  a! 

to  hot  row  on  these  assets  at  the  re- ,M)ialter  for  Canadians  to  decide,  and! 
.serve  hank.s  and  more  liberal  pro-  i  nobody  else.  One  of  the  reasons  ' 
vision  has  also  hcon  made  for  is-  !  the  Cnited  States  can  do  what  she  ;• 
suing  eurreney  on  the  security  of  |  Pleases  wiib  respect  to  gold  at  Hie. 
tliesc  gold  assets.  This  currency  moment  Is  that  she  has  no  externnl 

not  fiat  currency.  It  is  issued  only  '  creditors  to  whom  she  must  pay. 

on  ader|ualc  seetirily  and  every  |  People  owe  her;  she  does  not  owe 

good  liaak  has  an  ahundanee  of  such  Mhem.  Hut  we  in  Canada  have  to 

seeuriij  '  It  will  he  notieed  that  the  !  PTovide  for  pa.vmeni  of  otir  debt-- 

President  is  very  eniphaiie  in  stat- i  that  we  owe  in  other  e'onntries  which  . 

ing  that  it  is  not  fiat  money.  i  puts  ns  in  an  entirely  different  sit- ‘ 


inai  ue  orpce.-  wo  o  oe  :  roiigio  - 

down  sirghtly  and  that  a  oas-e  trade  .."'f,.”'"  ftn'  money.  i ' 

might  form  an  important  part  of  J  ‘'"t- i 

I.rnsf.rintinn  linMnr  suins  reiiev  (Hot  .$6  billions)  wtiiel)  lltc'  dohn  .Maynar 


the  general  level  or  grocery  corn-  INU  UtHINI  1  fc  rULIC  I  ,  jiicscription  liqTinr  .sales.  »  .neu  1  he  '  .Tohn  Mavnard  Kcyne.s.  noted  eco- ! 

modify  prices.”  '  . .  '  'nio  Goode, d,L  NVorts'  prodt.c- '  authonzed  to  is.sue  |  nomt.sf.  ,,,  l„s  ‘L.ssays  in  Per.suas,on 

Dominion  Stores  stands  to  benefit^  .N'ew-York.  .  Any  concerted  action  tion  activities  are  seen  by  son.e  as  "P".' '  ^ 

substantially  from  the  recent  ad- 1  i,y  |i,p  eiqiper  industry  Pioking  to-  directed  to  reduce  the  heavy  r^t'tek  ,  V  i-f"' '  r.r  nvf>rriirnin<T  )Vio  rvistiriB'  basis  nf 

\anco  in  ronimodity  prices  throiigh  |  ^vard  the  solution  of  some  of  its  im-  of  spirits  that  over-groduetion  and  ;*  .  ,  ir'*'  '  snei^Ntv  f)i.jn"’iri  HoVianpb  ttio  '  enr- 

iiiventory  s-tahility  and  appreciation  prolilems  i.s  eonsi  lereii  tin-  a  'falling  Canadian  market  left  'ti  i  p,,,.renc\'  r.inn'n)  .i.-  "  l-pncv’  Ttio  nv<  puss  pnoaops  all  tbp 

•  T'OV'tv'Jil  fif  riiPJil  i'i  I  »*i<«  A  r*  II  •!  *  ^  *  1  A  pI'm  .  iFIIirOTKN.f'clTlIlOl  0111  IijITIa  OD  il  01*  Hit-  i  TOT^^'^.  illO  TllOf'CSS  till  tilP 

ci.>  ucil  as  n>  a  lovnai  oi  *  m ,  like! v  imhl  runaross  acts  finally  on  llio  sloi’a^o  tanks.  .Accoi-nm'.:  c  •  i  a  ,  i  pj  i  «  r  _ _  f  «« 

rt/Riior  in  <  whoro!.!  i  i  i  i  »■»  » t  t  *  ai  al  i  a  i  «  a  a  a i.  i-  'in^?  pro> s  orgv.  llic  PrcsHloot  need  nindoii  forces  of  economic  Ia\^  on  tne 

piiic'iia.sin?;  power  in  (  anaua,  \\noro,,pp  indnslnal  Rocovi'rv  Hill.  In  tlie  the  last  annual  slatcnient.  the  finn  ,  „^a  .m  ,  .  r  *u  ..ia  r,r^A  ?♦  ^ 

it  A.ivni'ninc  ennin  '^•’0  citnroe:  A  <5  fif  a*  ai  r  i  i  ii  i  i  *  a  OI  an\  oai’t  of  thc  .suTii  i  sidp  of  desirnction,  and  docs  it  in  a 

It  opeiaies  some  o-u  stote.s.  as  oi  ,  mpantime.  the  inovemenis  for  stis-  had  I  l.aftO.bOO  gallons  i,n  band  at  a  .  .1  «...  «««  )«  , 

tVir*  nf  I'lsif  vc'ii*  tlic  f'OTii- 1  *  r  a-  i  •  4V,«  ^  «•  r  “tAi4  r. .>  autnoD^f'd.  TJic  Tiotcs  iiiiist  hc  rc-  Planner  whicli  not  one  in  a  million 

the  close  OI  last  veai  ''V.,,  '  pension  of  oi.erutions  during  the  valuation  of  .  ,h.  1.,  in.1  f .  or  ap-  ti-pa  =.t  ,i,p  i  n  r\F  A  K  A  r»it«  lie  'iKIn  fn  rii.!  ernnen  **  Tl  ri  \I  i* 


Uominion  btorcs  stands  to  Donctit|  New-York.  -  A\ny  concerted  action  tion  activities  are  seen  by  some  as 
substantially  from  the  recent  ad- 1  |,y  |i,p  p^pppi-  indiisir.v  l-toking  to-  directed  to  reduce  the  heavy  stock 
\anco  in  rommodity  prices  throiigh  |  ^vard  the  solution  of  some  of  ii.s  im-  of  spirits  that  over-groduetion  and 
inventory  s-tahility  and  appreciation  f,^P(lj.,(p  prol,lems  i.s  eonsi  lereii  tin-  a  'falling  (  nnadian  market  left  in 
a.s  well  ns  hy  a  revival  of  Titff'l  likely  nnlil  Congre.«s  arts  finally  on  the  storage  tfink.i.  .According  to 


market  left  in  , 
.According  to  I 


it  ...tpi-iipc  cpii.p  'u’n  .;»nvps  At;  of  iiio  i  .  , ,  -r.'.w.pp  .  .  'tot  iise  all  of  any  part  of  the  stun  i  side  of  desi  rnetion,  and  does  it  in  n 

It  opeiaies  some  a-u  sioto.s.  as  oi  ,  mpantime.  the  inovemenis  ftir  rats-  had  Il.aftO.bOO  gallons  .,n  hand  at  ;i  «  .  .  .  «««  )«  ,  .v.ii,ip« 

.up  piosp  nf  I'isil  vp'i]'  tlie  cfiTii- 1 ,  f  .*  ]  *  .v.«  i  .*  r  -in  14  « atithorize.i.  The  notc.s  i))iist  he  re-  tuanner  which  not  one  in  a  million 

the  close  01  last  .veai  iiit  coui  1  pension  of  oiieiiitions  (  iiritig  the  viiliuiiion  of  .$ .  ,hi  1..  lb.1 1 .  or  ap-  tirpu  ...  .i.p  ,..4«  „r  a.-/ _  r.  .  M..  ..kip  m.. 

mri.-'o  ii.vpn.nr..  tnt'iiipd  8  ‘'fi  r  .!  .  -i  .r.  ii  Tr  41  .  '•  Tco  a  t  1  itc  ra  t  o  o  f  4 '/k  pc  I' a  n  n  ti  Ill ,  Hu  1  1  s  able  to  niagnoso.  .\na  .Mi. 

panv  a  inventory  loiaiieo  a. a  tinier,  further  eurtailmeii  of  out-  proximate  y  .)0c  a  ga  on.  If  that  ,,  „  <«  i  .  .•  .  !  i-p,.«p„  r,,«4i.p..  “n.-  ..,,rr.Ki«i..p 

p«a  if  it-  ....ap..ctnr.a  .ii'i.  tiiio  fi--'-..  J  .  .  .  .  _  .  .  'be  situ.ition  in  (  anaoii  I.s  entire  v  Ivcynes  ftirlher  says:  combining 


voiir  the  coni-  ! 


pension  of  oiieiiitions 


and  it  is  nndcr.stnnd  that  tins  fi;;- ;  “Idnckins:”  of  ibc  surplus  stock  can  be  lransfi>rnie(i  into  i>"  fnff«rpnt  in 

lire  ha.s  been  ronsiderahly  aug-;f;;ocks  of  the  nietal  .above  ground  (pior  ;ind  sold,  the  position  in  mer- I  an- 

mented  by  future  (■omiiiilmeiits  .  .,,.p  being  bold  in  iilieyiinee.  The  ger  negotiations  would  he  t^frength- ;  j  '  p  j  , 

made  before  rnmniodilies  started  ;  fppiipjj  regiirdless  of  the  out-  eiied  nialerially.  Hr” 

their  recent  upward  movement.  <  ome  of  the  Indtistriiil  Rceoverv  Hill.  -  -  -rl.  ..i,. 

A  ■  .  t,  .  At-  1  11  1  *  •  J  cr'vc  one  an 

. . h':'::.:- 

fir-iai  t.i  e.aruing.s.  Dom.iiiion  Stores.  found  It  most  difficult  to  agree  TTIULiiniTJU 


the  situation  in  fanariii  I.s  entirely  1  Keynes  fnrther  says:  “By  eombinin; 
different,  in  regard  to  iivail.ilile  enr-ia  popular  haired  of  the  Pla.ss  nf  en- 


a  .siispeeling 


their  recent  upward  movement. 
AdTaiifing  rrices. 
.\iivanring  prices  are  most  hene- 
fifiiil  to  earnings.  Dominion  Stores, 


given  to  social  security  hy  tlie  vio¬ 
lent  and  arbitrary  di.sliirb.ane''  of 


other  important  '>n  any  definite  policy 


grocery  retailers,  operates  on  : 
fcrrenlage  profit  basis,  wilti  the  re 


new  bill  wonld  virtually  release  eop- 
.  •  per  producers  from  the  ;inli-li'usl 


To  give  one  all  idea  of  the  ainotiTrr  contract  and  of  the  esiahlished 
CIHrDU/IM  U/lf  f  IAMC  eurreney  hoarded  by  the  g''neral  equilibrium  of  wealth  whieii  i.s  the 

Ullljlt  Trill  ~  If  ILLl/llfJlJ  P'thlir  of  the  Knifed  Stales,  previous  i  inevitable  re.suli  of  inflation,  these 

to  the  hank  ludiday.  we  .just  have  to  governnicnls  are  fast  rendering  ini- 
nTIOTMFQC  nPTTIrD  'enk  .nl  the  figures  for  the  amount  of  possible  a  rontiniianee  of  the  social 
BUOIlrliuO  DD 1  1  Ell  ■ returned  to  thr  fentral  Re-  and  eeonomir  order  of  the  nine- 


money  returned  to  thr  fentral 


order  of  the  nino- 


.siill  that  its  dollar  profit  widens  as, 


the  consensus  is  llial 


gross  adviinees.  During  the  pjisl  !  "r''  d  on  iirodiieti.in  or  any  oiher 
several  years  the  persistent  deidine  policy  affeeling  tlie  entire  in.diislrv 


serve  Rank,  as  the  recent  is.siie  of  ,  leenth  eenfury  and  they  have  no  plan  | 
_  ,,  .  -  ,  _  J  J  I'>dernl  Reserve  Bulletin  shows.  '  for  replacing  it."  Now  In  issue  fiat  , 

Reflecting  ocasonal  Demand  and  between  Mareli  4tb  and  April  5th.  for  ,  currency  instead  of  bonds  would  rcr-  j 


in  r  riee.s  has  made  it  inereasin 


will  be  iti.^l  as  difficult  to  obtai.n  a; 


di'ficiilt  for  retailers  to  mainia in  i ’"y*br  Hie  o|>ora,ion  ot  tlie.so  law  ; 


in  Anticipation  of  Price 
Rioc 


.1  proper  profit  spread  in  cents  per'  'I'''*'  Pt"P"eal  to  "blork"tlie  stocks  - 

iiiiif.  It  costs  as  nitieh.  for  insfanee. : '>f  metal  altove  ground  has  been  ad-  M'itli  Hie  i-pr  iig  sea  am  nc 
to  sell  a  unit  for  20r  as  for  35e,  vet  '’bcalod  stronglv  by  some  important  full  swing.  Hv  tms’iiiess  nf  Sh( 

it  is  impossible  "to  get  as  many  tTiterests  from  time  to  time  for  Hie  \Yillia.ms  is  reported  to  be  sli 

cents  profit  on  the  2fle  selling  price ,  It*-''*  f^w  years,  but  it  ha.s  been  op-  a  decided  improvemcnl,  and 

as  on  thc  35e  vriee"  Then,  too,  n  T'esied  in  oHier  iiiHiienlial  quarters  are  entertained  for  a  rein 

decline  of  sav,  li)Cr  in  a  '  store’s  I  *"'”  tlie  ground  that  it  is  unsound  and  more  normal  conditions  that 
weekly  voIiiiiVe  restills  in  a  mueliM'tt*!  a.ny  atlenipl  to  rai.sp  prices  hy  exi.sted  for  several  years  past 
hi,"lier  perrenlage  of  deelino  in  Hint '  *1^*11  mcHiod  probably  w  ould  have  iin-  I’rospcets  of  an  advance  in 
paM  of  the  volume  available  for ,  ftt'’'’'’t>'''e  I’t'PfiTcussi'on.s.  priee.s,  due  to  the  ri.-e  in  k 


|Wliirli  period  the  total  was  .$1,225.- 

I  0011,000.  ! 

.s>o  while  there  was  .i  reason  for 


tainly  he  debaurhing  our  eurreney  I 
witb  a  vengeance.  _  i 

I'anada  has  in  the  past  year.s  in-' 


President  Boosevell  to  "print  new  I  flated  its  etirreney  to  the  amount  of. 


$08,000,000  and  the  people  have  paid 


I  whieli  Hie  banks  were  heliiiess  inland  are  still  pa.ving  toll  for  so  do- i 
the  I’niled  States,  no  such  state!  ing.  1 


d  for  a 
condit  ions 


return  to, 
than  has  1 


Iirofit  over  and  above  the  volume 
ncressar.v  to  carr.v  opera! ing  costs-. 
The  large  operating  economics 


f'thal  nicHiod  probably  w  ould  have  iin-  Prospects  of  an  advance  in  paint 
favorable  repercussions.  prices,  due  to  Hie  ri.^-e  in  lead  in 

pi  Because  of  Hie  iiiiwilliiigness  of  the  metal  markets,  is  said  to  have 
!  .some  itrodticers  to  Hirow  ilteir  em-  already  resulted  in  n  substantial  de- 
1  ployees  out  of  work  and  beeaiiso  of  iiiand  for  paint.s  and  varnishes  hy 


ffeeled  during  the  p;ist  18  months  -  "•*'<'*■  operating  iiroldetns  involved  w  holesale  distriiintors.  in  antieipa 


will  al.so  be  a  factor  in  iiiigment ing 
Doininioti  Stores’  profit  ratio.  O))- 
er.iting  exvenr.es  for  1333  are  bud- 


by  such  a  proeeiiiire.  Hie  movement  lion  of  a  .general 


to  stisticnd  oiieralions  during  Hie 
Slimmer  or  for  some  definite  period. 


getrd  to  show  a  rediielionof  at;**'^"  '’f'*'**  virtually  dropped. 


least  $230,000  fron.  those  of  133.2.  '  ^l'*-''*  exeeiitives  feel  that  such  a  step  Slierw  iii-Willii'ins,  with  its  nation 

A  iiumhor  of  iinprofitahlc  stores  I " ""1*1  'V'>rk  against  the  tnovement  w  ide  distrilAition  system,  should 
have  been  closed  to  far  this  year, ;  of  Ihe  adiiiinisiraiioii  to  ))ro\  ideas  (|uickiy  reflect  any  general  iiiilurn 
eontintiing  the  poliey  definitelv  etii-  imneh  empiovnieni  as  possiltle  tn|in  building  anti  f'onstriKh'ion 
iiarked  upon  in  1332.  when  35  such  j  order  to  aid  luisincss.  iliroughooi  the  country.  It  has 

I'liits  were  shut  in  the  final  three,  l-'nrHier  eurtailment  of  operations  inaiiitained  a  strong  liquid  position 
montlis  of  the  year.  During  .lann- i  "'’'ol*  ore  estimated  now  at  only  17'T  i  and  ha.s  the  advantage  of  there  be- 


M  ith  1  le  Mwr  ng  .--e.i -on  now  tn  ^  .,  ,<ii(,iaiion  iri  $08,000,000  and  the  people  have  paid  I 

111  ‘  ,  j  I  which  Hie  banks  were  heliiiess  inland  are  still  pa.ving  toll  for  so  do- i 

\\,llta.ms  ,.s  reported  to  be  show. n.g  ,,^^  I’nited  State.s.  no  such  state  I  ing.  i 

a  decided  ni. provement ,  and  ,.,f,’,airs  prevail  in  Canada  or  over  I  Inflation  or  deflation  each  process 

ate  entei  lamed  lot  a  :  did  exist.  eBfore  leaving  I*.  .S.ialike,  ha.s  inflirted  great  injuries.! 

more  normal  (  onditions  than  ■  '’!  conditions  and  turning  to  slrirlly  I  Kach  has  an  effect  in  altering  the  | 
exi.sted  foi  several  .veai  s  jias  .  Canadian  affairs  it  might  be  as  well  i  distribution  of  money  between  dif- 

I  r-ospccts  of  an  an\an(e  in  pa  point  out  in  view  of  the  sTateineni  I  forent  classes.  Inflation  in  this  re-  ’ 

prices,  due  to  Hie  ri.-'O  in  'oad  'o  ;,),f,tit  thc  f.  S.  leaving  the  cold  -  spert.  being  the  worse  of  thc  two.  i 
the  metal  marUels.  is  said  'o  hav e  ,  Anierira  has  still  a  I  David  McKinley,  economist,  says: 

alread.v  resulted  in  n  substantial  o-  covering  of  over  50  per  rent,  on  i"It  dejicnds  partly  upon  the  confi- i 

iiiand  for  I’H'ol-*  oiid  varnishes  )>  currency  in  cireiilniton.  !  denec  of  the  community  in  the  power' 

vv  holesale  ^distri  tutors,  in  antieipa-  Canada,  according  to  itiTormai  ion  I  of  the  paper  to  continue  to  circulate' 
iion  of  a  , general  markin.g  up  of  Finance  Department.  Itad  !  and  this  confidence  becomes  less  as  i 

■rices,  lo  ilti.s  IS  attributed  in  laigejj^  existence,  on  .Mareli  31.  Dominion  i  the  volume  of  the  paper  enlarges."  | 
part  Hie  piek-iii  in  the  conipanv  s  ,  amount  of  .$i:'.0,326,S82 1  5'onrs  i 

sales  m  recent  weeks.  .  !  of  which  amount  $151.3n.:;33  was  EDWARD  E.  BRKM'KR. 

Sherwin-Williams,  with  its  nation  hanks  and'ihe  Cciitr.il  Gold  Edmonton,  .Alta..  .May  23,  1933. 


IT  IS  UNFAIR 
TO  BURDEN  YOUR  WIFE 

Many  a  man,  sincerely  believing  that  he  is 
paying  a  compliment  to  his  wife,  appoints 
ner  Executrix  of  his  Estate. 

Few  men,  however,  realize  the  labor 
and  worry  that  such  responsibility  brings. 

But  widows  Lnow  women  who  have 
spent  hours  studying  investments,  trying  to 
arrive  at  satisfactory  decisions  involving 
thousands  of  dollars.  They  have  gone 
through  the  difficult  tax  questions;  they 
know  the  unending  worry  of  caring  for 
an  estate. 

This  heavy  burden  can  be  easily  avoided. 

Any  widow  may  feel  secure  in  the 
knowledge  that  her  husband’s  Estate  is 
receiving  careful  and  experienced  atten¬ 
tion,  through  the  appointment  of  a  Trust 
Company  as  Co-Executor.  She  can  be 
concerned  as  much,  or  as  little,  with  the 
administration  as  she  desires. 

At  the  Montreal  Trust  Company  each 
detail  of  investment,  taxes  and  other 
technical  matters  is  in  the  hands  of  trained 
men  backed  by  the  knowledge  and  judg¬ 
ment  developed  through  our  forty-three 
years  of  experience  in  such  matters. 

Montreal  Trust  Company 

511  PLACE  d’ARMES,  MONTREAL 


SIR  HERBERTS.  HOLT,  .  .  Pmidm- 

__  HON.  A.  J.  BROWN,  K.C,  Vicc-Prcsidfnt 
“EE  l^ONALOoON,  •  General  Mdn<ig#:r  i"  ■ 


CHASE  &  SANBORN'S 
COFFEE 

Canada's  favorite  jor  halj  a  century 
A  quality  product  of 

STANDARD  BRANDS  LIMITED 

HEAD  OFFICE:  MONTREAL 

A  Canadian  corporation  operating  Canada’s  largest 
fresh  food  delivery  system 
MANUFACTURERS  AND  DISTRIBUTORS  OF 
Fleiscliniann's  Bakery  Products  •  Fleischmann’s  Yeast  for  Health 
Magic  Baking  Powder  •  Gillctt’s  Lye  •  Royal  Yeast  Cakes 
Chase  &  Sanborn's  Tea  and  Coffee 


:  l  icc.s.  To  ihi.'i  is  iiilfibuteci  in  large 
part  the  pick-ui  in  the  company'.s 
i-ale.s  in  1-0(^111  weeks. 

Slicrwin-Williatns,  with  its  nation 
wide  di.st  ritAit  ion  system,  should 


The  President  Can  Do  No  Wrong 


iiionlli.s  of  thc  year.  During  .lanii- i  "*’'ol*  ore  estimated  now  at  only  17'T  '  and  ha.s  the  advantage  of  there  be-  :  | 

arv  1333,  fen  stores  were  pio.sed,  1  of  the  caiiaciiy  of  the  industry,  is  not  ing  110  large  a'niimulation  of  divi- 

wiil’i  the  result  that  Dominion  '  expected  to  meet  favorable  (  onsi-  dond  arrears  ahead  of  the  common  “O  what  a  tangled  weh  we  weave.  dollar,  coined  or  issued  by  the  Fnit- | 

.Stores  was  operating  10  less  units !  deration.  It  is  argue-.l  that  oiiora-  stork.  .\el  current  assets  as  .^lovvn  M'lien  first  we  praefire  to"  inflate,  ed  Slates,  in  the  markets  and  in  the 

than  at  the  close  of ''.lanuary,  1332.  Moins  below  the  prevailing  figure  in  Hie  financial  staiemcni  for  Hic  Of  the  joint  resolution  "to  assure  payment  of  debts”  no  matter  iiovv  I 
’Taking  advantage  of  it's  good  "'’*'***  increase  the  costs  of  prodiic-  fiscal  year  ending  .\ugtist  3f  last  unifonii  value  to  Hie  coins  and  eur-  many  varieties  of  money  it  mav  issue  | 

cash  Doritiiin  the  company  From  •''’o.  vvhicli  iHreatlv  are  iiniisiially  totalled  $1,328,000.  against  $431,000  reneies  of  flic  I’nited  Slates'  which  or  in  what  volume. 

Iiin,>  to  time  is  oner.inc  stores  of  Hie  !  hecau.se  of  the  low  rale  id  op-  ,)f  (•(irrcnt  liabilities.  .Aeeutiiulaled  'he  Administration  has  liandeil  Con-  Senator  (.lass  says  the  rolroaciive 


Thi:  Wall  Street  Journal. 


.Stores  was  oiieraling  10  less  units 
than  at  the  close  of  .lanuary,  1332. 

’Taking  advantage  of  its  good 
cash  Dosition  Hie  company  from 
lime  to  lime  is  oiiening  stores  of  the 
larger  eonilduatinn  type  as  good 
business  local  ions  licccuiie  oblain- 
alde  at  favorable  rent.Hs.  ’Tliese 
units  are  eonslrtieled  to  earrv 
meats,  fresh  vegetables  and  other 
lines  not  s-old  in  the  older  t.vpi  of 
stores.  One  such  unit  I,  -s  just  ho  -n 
|iut  into  operalioi'  in  Toronto  and 
another  will  be  tqiened  wiiliiii  a 
week  in  Halifax. 

Alta.  Pacific  Consolidated 
Reports  $7,584  Deficit. 


in  Hie  financial  statement  for  tlie 


Maninaclii«-rs  of  High-Grade 


good  (’'"'oo"'- 
obtain-!  ~ 


,  of  ('iirrcnt  liabilities.  .Aeeutiiulaled 
siiriiltts  on  the  same  date  stood  ,it 
•$3,720.0(10.  equivalent  lo  $18. tin  a 
!  sliare  on  tbe  eommon  stock. 


Senator  (.lass  says  the  relroaciiie 


IMPROVED  SALES  . . .  '  .  . . . 

FOR  BLUE  RIBBONfApN  NICKEL 
57-  SECOND  DIVIDEND 


Appreciable  Upturn  Seen  as  a 
Reflection  of  Greater 
Confidence 


Payment  of  10  Cents  Share  To 
Be  Made  June  30th.  — 
Earnings  Running  Higher 


-  I  ’Toronto  Iiniirovemeiii  in  eiiri'eiit  .  _  '  ;  •  •  *'  ‘  .■  .  '  7, 

Calgary.  Kxtciision  of  operations  ;  sales  of  -Blue  Rillhon  (  orp.  Ltd.,  i.s  j  Toronto  Bureau  The  Financial  Timn.  'L*!  own"n1e-isure  But'  Ih'i't'V'i  ru¬ 
in  Hie  Ciithank  oil  field  o-,''  Montana  reporicd.  Rciiahle  advices  are  Hiai  '  i>i,.4,p,nr«  nf  i.'Hr-.m  pleas  ite.  But  that  p.iiw- 

and  gold  field.s  of  British  Columbia  earlier  in  llto  .vear  a  protmuneed  im-  !  „  hriimd  a  id  liV"Krnr"".u'’;br  no 

was  announced  at  Hie  annual  gen-  pelus  was  given  to  .sales,  due  to  tin-  pavablc  ^ron” 

era]  mceti,^  of  Albet-fa  Pm-iHe  <  on-  pending  lin'iff  changes  at  that  Hnie.  -  ,,,  shareholders  ot  record,  Ks^iivmg  to  explain  the  resolution 


gress  for  passage,  the  first  para-  eliaraeter  of  the  resolution  is  iincon- ! 

I  graph  lists  "oliligalions  wliii  li  pur- |  stitiitional  and  will  be  so  Iie!d  by  | 
I>ort  to  give  the  obligee  a  right  to  i  the  eout  ts  "if  Hiere  is  any  inf’grityj 
I  require  payment  in  gold"  as  among  |  left  in  the  courts  with  regard  to  the  | 
those  which  the  resohition  .liters,  l-sanctity  of  eontraets."  Perhaps  it  ! 
’The  word  "ohlignlion’’  is  siiecifically  I  will  Or  perhaps  the  courts  will  | 
defined  to  ineliule  every  bond  and  j  hold,  as  a  layman  understands  them  | 
Treasury  note  of  the  Knited  States  j  to  Itave  held  before,  that  there  is  no  I 
Government.  So.  when  the  I’nited  |  limit  upon  the  .sovereign  power  Per-' 
Stales  in  times  p.isi  made  an  exidicit  !  haps  they  will  point  ont  Hi, it  the! 
liroiuise  to  its  creditors  to  pay  in  i  constitution  forbids  the  states  to  pass  | 
gold  coin  of  existing  standard  i.f  laws  impairing  the  validity  of  eon-; 
value  its  obiigatious  only  "purpuri- '  tracts  hnt  puts  no  siieli  restraint  iip- 
ed  ’  lo  be  pa.vaiile  according  lo  its  on  Congress.  Perhaps  the  toiirts  ; 

lerin.s.  The  Contract  is  now  ehatig- !  w  ill  resolve  all  their  doubts  by  re-  ' 
ed  b.v  one  of  the  iiarties  thereto  at  fleeting  Hiaf  Blackstonc  himself  ij 


Knitted  Underwear,  Hosiery  and  Outerwear 

MILLS  AT 

PARIS,  Ont.  BBAXTFOUn.  ont.  LOADO.V.Ont.  U  All  IR  I 'OK  l>.  Ont. 
ALMO.XTK,  Ont.  COA  I'M  (»oK.  Uue.  nnd  ST.  II  V  At  lATIIi:,  <tuc. 


Gpner.ll  Ot’i'ii'e: 

PARIS,  Ont. 


Selling  Agents  (n 
^  Mhnlesnle  'I'rade: 

j^i£.l01f.\  (iOlHiON  &  SON, 
^  i.iMi’ri:!* 

M  Toronto  &  .Montreal 


"’Tlie  King  can  do  no  wrong. 


solidatPd  Oils.  Ciniiled,  here.  Dr.  '  and  eiHisiderahle  stocks  of  thc  coni- 
•A.  S.  Singleton.  Calgary,  and  all  j  pany  w  ere  liquidated.  .Sales  slacken- 
directors  were  re-eleeied.  j  ed  .low  n  for  a  liuie.  hut  in  recent 

Balance  sheet  fni  the  year  ended!  weeks  an  apiueeiuble  uiuurii  ha.s 
December  31.  1332,  showed  expeii- ,  been  shown,  refleciiiig  greater  eon- 

diture.s  of  .$51,233,  leaving  a  deficit  fidence  tn  Hie  trade  as  to  Hie  future 
o'f  $7.58t  on  general  oiierafions  af-  I  t  end  of  prices. 

ter  allowance  liad  been  ii:ade  for  de-  Blue  Ribbon  Mil  lia.s  mai.ntaiiied  a  | 
preciation.  3’otal  assets  at  the  end  j -''Poiiro  working  position,  although! 
of  the  year  were  $2,327,311  and  iu- learnings  ha\e  sliown  a  falling  off.; 
eliidin.g'  current  a-sset;  of  $222,558.  I  -Np*  working  eaitilal  at  the  end  of  tlie  I 
A  drifting  programme  in  thc  .Mon- j  List  fiscal  year,  luiie  30lli  1332,1 
tana  oil  field  i.s  under  way  and  ifourislootl  at  $82!*. 141.  with  current  assets  ! 
placer  .gold  leases  of  SO  acres  each,  -  nf  $1,058,774  and  eurrent  liabilities  . 


.Iiine  1,5Hi.  'This  will  be  the  second  i 


essaying  to  explain  the  resolution 
nat'.irall.x'.  not  to  justify  that  wliic'i 


dividend  for  Falconbriilge  share-  no  juslifieaiioti — a  siatomeiii  at  ) 
holders,  the  initial  payiiietU  of  10c  tribtiled  to  Secretary  AVoodiii  deelar- ' 
per  share  was  made  .lanuary  20th  od.  "Gold  is  not  now  being  paid,  nor 
last.  Is  It  avail.ible  for  payment,  upon  ptib- 

Offielal.'-  report  good  progress  at  Bo  or  private  debts."  \Ve  knew  i 
Hic  mine,  w  iili  the  new  eqiiiptiient  Umf  gold  was  not  being  paid  on  pub-  j 


FRANCE  TO  ADMIT 
B.C.CANNEDSALMON 

Treaty  Provides  For  Export  ofi 
75,000  Cases  Up  to  Sep-  * 


on  t'le  Fraser  River,  at  the  June- 1  $223,033, 


being  4.6  to  1. 


tion  of  Tox.nr-  Creek  were  ‘  Tnvostment's  I  Falf  onbridge  will  showjment’s  sake  only  the  gold  resolu- 

Ai.nuHTA  iiMMitvi'KAin-iM'Hius.  preferred  sio.  k.  against  full  divi- ''7'’  I  o-"'  ff- 

Hdmant.,,,  ■  Thc  p,„vmc,al  In nds  deild  requ.renteu t:' <.f  $3.25  per  share,  j  "  ,m  '  e'.h  F  March  0  gold  pai-mmt  h.-us 

ricparimcni  during  iiic  lirsi  qmiricriin  I'l't  profits  were  equal  to  $7  30  '  ‘  ^  chance  that  j  been  suspended  in  domestie  trans- 

of  in.??.  i.<sm  d  .■■>:>i  homestead  c'trie.s,  i  .i’’  „,i  i,,  ihefi  nn,-  oh.,i-ol  company  will  be  able  to  main- I  actions  in  the  I'nited  States.  Early 


Profits  last  yeai  after  depreciation, 


Ai.nuH  i  A  immii;m'i;ai>  icmhius. 


financial  year  ending  XIanh  ttl  in.’!:!, 
there  were  .".tnn  cntrie.s  in  all  Tlie 
entrie.s  for  .\pril  weie  let;,  of  which 
28  were  granted  to  women. 


’Tlic  company  paid  regular  divi- 
rends  on  preferred  up  to  November 
1st  1331,  and  $2.00  per  share  since, 
thus  arrears  as  at  .May  1st  last  were 
$1.87*7  per  share.  Dividends  at  the 
rate  of  $2.00  per  share  per  a.nnuni 


peeled  that  productiuii  will  run  450  1  the  sovereign  power  speaking  !  trade' Vre'uv  with  'prance'' falls  "far  i 
tons  per  month  of  nickel  and  cop-,  the  King  cim  sav  no  wroig  !  * 

per  matte.  M’ilh  the  higher  price!  Polling  the  words  and  acts  of  the  I  ^  'in  "iionL  iTh  I 

prevailing  for  copper  and  the  on- !  sovereign  aside  for  a  moment  if  one!,,  ^  eonntries  were! 

larged  producing  capacity,  it  is  slat- j  may  venture  to  do  that  for  .argtt-  l,lV"o  iS^^J^etret  T  « 
ed  that  h'alt  onbridge  will  show  nient’s  sake  only  the  gold  resolu-  !  -jimneemeni 

(xirniiigs  for  the  current  year  well  tion  Is  an  nftompt  to  regularize  by  the  wtv  for  t  mol-e  l'isiin<»  ' 

above  lliose  reported  for  13.32.  It  law  something  already  done  in  faei.  a'l'atei-  Hue  '  '' 

was  announced  at  the  annual  meet- |  Since  March  6  gold  paiTiient  h.os  ^  aa  c. 

Ing  that  there  i.s  a  good  I’hance  that  |  been  suspended  in  domestie  tran.s- I  A5ord  has  not  reached  thc  coast 

the  comiiany  will  be  able  to  main- I  actions  in  the  I'nited  States.  Early  •3*'  >'ot  as  to  when  thc  terms  of  the,, 

tain  <-1  regular  dividend  distribution  | in  .Vlay  the  Administration  informal-  Agreement  bccc)m<;  effective  but 

in  the  future,  w  ith  prospects  that  ]y  hut  authoritatively  let  it  he  known  '*  learned  that  it  is  for  a  one- 
the  rate  may  he  increased  b©.''ore  j  that  the  Govcmiiient  would  pay  out  y<5‘*r  term  only  and  subject  to  can- i 

the  end  of  the  year.  !  no  gold  on  its  own  gold-clause  obll-  cellation  at  three  mouths  notice 


cellation  at  three  mouths  notice 


-  .  —  - - ]  Rations,  not  even  to  foreign  holders.  *'’*thin  that  period. 

.M4U  iiL-'.UT  noAim  i\  AI.BIORTA.  This  decision  declared  "precipitate  Of  immediate  interest  to  British 


.yppoininient  of  Al- 


were  paid  from  .luly  2nd  1330  to  borta’.s  now  di'bl  mljiistnirnt  board 
-November  2nd  1331,  but  none  since,  has  bi'oii  annonm.md  by  Promior 


i  hairman  will  be  VYil- 


and  premature,’’  was  nevertheless  Columbia  is  the  fact  that  the  treaty 
followed  by  the  issuance  of  Treasury  provides  for  thc  export  from  the 
certificates  containing  the  familiar  country  of  25.000  quintals,  equivalent 
geld  clause.  The  Government  was  to  about  75,000  cases  of  canned  sal- 


X  .HOTEL  X 

^  Chelsea^  > 

DIRECTLY  ON  BOARDWALK 


LIBERAL  PRICES  BEGINNING  AT 
*2a"wiinv  including  meals 

fcw  SfOCU*/ 

DtrPttor 


AlTOMOlWLK  FI.\.V.\(’I.\G.  D.Vbt 

Ottawa — 'The  total  number  of  cars  «  bill 


i.,oipi>.  of  Haigary  director  of  tbe  continuing  to  make  anew  a  promise  nion  betwfeen  now  and  September  26. 
Adjustmi'iu  .Vet  for  some  years,  r  ,,  .  tu-  r  ii  r  i  «  .u  i 


limbers  are:  I- 


it  had  already  broken,  for  tbe  curl-  This  falls  far  short  of  the  approxl- 


'fin-ii>'ee<i  in  A  irii*  was  3  4<)5  3 ‘>'>1  Pim  ry,  K.r..  of  (’aigary.  master-in-  Oils  reason  that  statutes  in  force  re-  iiialely  350.000  cases  which  British 

In  \i..«,.t,  inu  S'iiB  in  Ai.rii’  I'li'!^-  ‘'.h'* *"*''■  ts  ''’I' Oen  Quircd  the  insertion  of  the  gold  Columbia  was  accustomed  to  ship  to 

111  .March,  and  i.ol.)  in  Aliril,  lit, 52,  S.  P  unier,  of  Mow  Valley  director  of  ,  •  -  .t,  , 

and  the  amount  involved  was  $’*  -  Hie  Alberta  vvii.-at  Pool  supreme  cl'ii'se  in  all  Government  borrow-  France  annually  prior  to  the  cajicel- 

fivi  4JI  in  Anrii  $176'*  KK”  in-tisre'b  '‘"uri  .indge  will  be  designated  to  ings.  To  the  extent  that  the  foso-  lation  of  the  former  trade  treaty  blit 

■.rni'  8')  iiii(i  ri")  in  v'nviV  IT!”  ,1  *"'?’'?**'■**;  ■''***' ''.'*  liillon  oow  Undertakes  to  ropeal  that  it  represents  business  w’hich  would 

iliul  J  HI  Aplil,  lll.ij.  ACW  I’roiuM'r  I'rnwnlor.  I*rovision  for  th a  a  r  *  •  ia  a  at.  •  i  « 

ears  finciiaeed  were  1  733  in  April  was  made  in  i he  Debt  Adjustment  Aet  I’pqtiii’ement  as  to  future  issues  It  not  otherwise  have  been  secured 

1  f"  in  vi  iradi  -imi  •>  f'l'  in  '\nrii'  Passed  at  Hi”  recent  session  of  Hie  follows  the  demands  of  simple  lioii-  this  season.  The  French  order  w'ill 

133”  while  t.se.i  ears  "fina^^^  legislator... _  ,„e  extent  that  it  applies  be  an  additional  factor  in  lightening 

”  566  in  vi  ireii  and  retroactively  to  existing  obligations  the  carrying  over  of  canned  salmon 

i'3'3”  l''in'iiicin'>'  of  ixv  ^;s'Tl<^ATK  viii.k  imiicks.  of  the  Govermiieni  it  is  frankly  based  into  the  next  pack  year  and  to  that 
iiMled  to  $1  068  ”41^  ill  I  Fdmnnion.  —  Announcemen!  i.s  upon  the  plea  that  existing  gold  con-  extent  should  assist  in  improving  the 

ill  M-irr'ii  ’•mil*  $1  !  mad-’ Hiat  Hie  public  utilities  eomniis- ,  tracts  "obstruet  the  power  of  the  ouHook  for  the  industry, 

ril  I'l-'”  ’  Hin an -in.i  I I ''-a t’i 'in' ‘T*’.  1 " |  Goug TOSS  lo  rogulatc  tlic  value  of  Arrangements  are  being  made  for 
ainoiinted  lo  $''lS'!  lOo  "'' >*'*"* *''''''  E'lmont.'n  an'd'  t’alga'iw  I  U**'  n'**nP.v  of  "'o  Cnited  Stales  and  early  shipment  of  thc  75.000  cases  in 
161  In  M.rnK  .’..iH'si  wiihiti  the  next  few  day.s.  under  are  inconsistent  with  the  declared  the  expectation  of  early  announce- 


LAKE  OF  THE  WOODS  MILUNG  CO.,  Limited 

Makers  of  FIVK  KOSES  FLO  IK 

MILLS  A  I 

Montreal,  Brantford.  Keewatin,  Portage  la  Prairie,  Medicine  Hat 

DAILY  t.APACiry  iO.OOO  BARRELS 
Prcsutt'tir  outi  Yliimn’iitii  Diri>ctor 
FRANK  S.  ME  K.HEN,  C.M.U 

Vicr-Pri’^iftfut  Ceur-ra!  \<onn-<f 

IICGII  MACKAY.  K  <:  Onerm  <  .  1 1.  U.  SHORT 

’'■-.X-. MIIIN  \V  lionns  HUGH  MACKAV.  R.O 

..WALTER  MOLSO.N  LSAAl.  IM  I  lU.ADO.  f  ;  R.  \V.  REFORD 

KT.  HON.  LORD  SIIAl  (.HNE.SSV,  K.(.  PAL  L  E.  SlSt  L.  VV.  ALLA.N.  K  G. 
IIO.N.  ROOOLPllb  LEMIELX  ,1  W.  PYKB 

/'ri'fluir.T  1j,«.  I'remurer 

I>.  A.  MacINNE.S  A C  McMII.L  W  R.  R  MUTCtllSON 


GROW  INDUSTRIALLY  WITH  CANADA 

For  confidential  co-operation  and  data  (gratia)  on  all 
factors  relating  to  branch  plants,  warehousing,  Cana¬ 
dian  representation,  etc.,  and  natural  resources. 

If  rir4?  to  the 

Industrial  and  Natural  Resources  Department 

Hanadian  National  Railways 

MAKE  USE  OF  OUR  LIBRARY. 


3.762  in  April,  3.566  in  Miireli,  and 
4,31!)  in  April,  CI32.  Financing  of 
new  ears  aiiiouMled  lo  $1,068,341  in 
•Arril.  $316,703  in  .Mjireli,  and  $1,- 


i\\ i;s'i'i<;atk  mii.k  imiilks. 

Hdmi'niun.  —  .Aiiniuincemcnt 


o-  -'■atiti.  aiiu  •ft'-  siun  of  Hic  pi'ovincc  will  commciu 

Si. 23;!  ill  .\pril,  I3!>2.  Fiiuineing  |  an  investigation  of  the  milk  pric 


NEW  YORK.  N.Y. 

M.  W.  Maxwell, 

Industrial  Commissioner, 
673  Fifth  Ave. 


MONTREAL,  P.Q. 

Wm.  Phillips.  Manager. 

355  McGill  St.  (Room  306). 


of  used  cars  iimoiinted  to  $3S:!.I00 
in  April,  $850,364  in  March  ;iiid  $1,- 
412,263  in  April,  1332. 


w  i  Hi  i  n  111 
powci.”  of 
the  reemt 


"t  passed  iinring  I  policy  of  the  Congres.s  to  maintain  at  !  ment  from  Ottawa  that  the  treaty  i.s  j 

n  sephion,  Hmc.s  the  equal  power  of  every  in  effect. 


For  information  re  NATURAL  RESO  URGES  in  WESTERN  CANADA  write- 
F.  V.  .Seibert — Sup’t  Natural  Resources,  Winnipeg,  Manitoba. 


6 


TMH  FINANCIAL  TIMES.  MONTREAL.  JUNE  2,  1933, 


B.C.  LUMBER  MILLS 
SELLING  IN  STATES 
LOWER  CURRENCY 

Building  Up  Better  Market 
Across  Border,  With  Prices 
On  Rising  Scale 

TARIFF  DISAPPOINTS 


'iKiit  cif  the  i'(li'iV.iu''trnt;on.  t'oiiv' 

t«o-th'rdp  I'f  tlir'  i  ■.  I  '’a 

ever.  I'C'ins  ii!<pil  li.'  th"  s. 

Indiciitionp  ihriof('ie  air  not  lack 
ing,  at  present,  that  tlii.'^  year  ma\ 
mark  the  groatc.<i  ci'a!  prorlucticia 
era  in  the  history  of  the  province. 

BETTER  PROSPECTS 
MARKETING  OF  B.C. 
FARM  PRODUCTION 


LEGALIZED  FRAUD 

IS  CRITICISM  OF 
THE  BRITISH  PRESS 

Roosevelt  Plan  is  Repudiation, 
Says  Financial  Editor  of 
London  Times 

BEARS  ON  CONFERENCE 


Vancouv#r  Btirtau  The  Financial  Time# 

Vancouver.— Although  disappoint- ,  Output  For  1932  HiBh3st  On  !,"'*”**  '•'''•'a  nia  le 

.  1  .  Ici-Ii'sh  lucss  civoc  I  he  Sleas 


od  by  advices  from  Washington  in¬ 
dicating  that  the  high  duty  on  Can¬ 
adian  lumber  will  proibably  be  con¬ 
tinued  for  another  year  because  o' 
revenue  reriuirementa.  sawmill  op¬ 
erators  in  Rritisli  Columbia  have 


Record  But  Value  Affect¬ 
ed  By  Prices 

STILL  LARGE  IMPORTER 


■ondoii,  Strong  riiticism  of  ihe 
in  ilie 
Sieagall  Hill 
to  aholisli  (lie  oliiigaiion  lo  pax  dcips 
111  gold.  '  ' 

"Uepiidiation  of  liie  gold  claii.se  j 
may  he  held  lo  he  Jii.stified.  as  , 
Walter  i.ippmniin  .'nought  to  ju.siify  ; 
it.  op  iho  groiin  i  of  piihlir  pidicj 


Vancouver  Bureau  The  r'l.taucial  Times 

Vancouver.  .Mtlioiigh  Hriiish  and  inirresi.  hut  ii  is  none  the  loss 
been  able  to  make  substantial  sales  j  c,,!,,,,,  links  farm  i>rodiu'tion  last  ropiidiaiion.  '  writes  the  finaneial 
in  the  rnited  Slates  owing  to  do- i  year  was  ilie  largest  in  \oliiinc  '  cdiior  of  The  l-ondon  l  imes.  •  It 
predated  currenev  ! recorded,  prices  were  so  low  ,  is  true  tliat  lo  determine  tlio  value 


GOLDEN  WINGS 
of  the  North 


‘  ’  ,  .  that  tho  aggroJiaU'  wjit  not  up  nionry  is  oiio  of  fho  attributes  of  ‘ 

T-airly  heavy  sales  have  been  i..„  I  .<overcigiiiy.  i.ni  lo  draw  a  parallel  i 

between  ilie  losses  sustained  bv  Am- 


.■\s  at  .May  first,  the  .McConnell  A,-  I’ergiis.son  Monthly  In.lex  nf  Canadian 
I  Hustuess  registered  i!;!.!'?  below'  norniul.  a  gain  of  1.1  points  over  tho 
I  month  previous.  .\t  ,Ma,x  first  tlie  Index  registered  24.U/(  below 

.normal. 

'I'hree  faelors  gained:  mie  was  slal innary.  fYeight  loadings,  the 


made  on  tho  Atlantir  seaboard  of  the  ;  however,  the  total  xalin 

rnited  States,  where  priees  have  farm  prodiietioii  was  i?:! t.ilTii.d^d. 
been  slowly  rising.  A  few  months  '  Hritisii  Columbia  is  still  a  lar 
ago  Canadian  lumber  could  not  find  '  impoiier  of  farm  iirodiicts  from  iliaiio>i  of  iln 
its.  -way  into  that  market  on  a  pro- !  other  provinces  Imports  of  tliis  tia- 
fitable  basis.  Inil  the  ndxanee  in  lure  totalled  nearly  ^ in.OOi'.i'oa  and 
prices,  coupled  witli  tlic  difference  imports  from  foreign  imints  loial- 
in  exchange,  had  made  llie  market  led  -'l.lfi.v.ono.  However,  ilie  pro 
worth  while.  I  vinee  made  some  progress  in  re- 

Very  little  fir  liiirilier  is  passing  ;  dtieing  these  import.-,  tlie  total  cut 
thrnugii  Washington  slate  from  ,  dor  the  year  being  .1!:i,iil.S.iioo  a.-- 
British  '  nlumlMa  for  market.s  serv- 1  compared  w  itli 
ed  by  railroads,  at  tlie  rreseni  lime.  Mxporis  were  valued  at 
This  Iralfic  has  tieen  xirliially  elim-  1 H'  witli  fruits,  vegeialtles 


ooe-tcnth  and  bank  debits  ihree-tcnihs. 


eiie.is  loliiiorate  stoppage  of  gold  'I'here  is  a  generally  steady  lone  iindfrlying  all  Canadian  business 
p.i.MiieiUs  .ind  tile  stibseiiiient  repu-  I  Riatisiics.  tlie  same  lieiiig  true  of  Ihe  Ciiiled  Stales. 


F.XPlOt  AT’ON 

TRAN.'iPO'tT 

PHOTOHRAPIIY 


mi'.  I  nc  . MM, II  '  oiisi  •'.s.'ion.ii  aci  ropii-  .  mg  sla.lions  have  c.een  estalillshed  |  ■  "i iv.-.  ns  .  ii.oub 

-JL’.'i:'.  I .ii'iM  fii.itc  a  .solcmii,  expilieiiy  oiigagemeiit  in  ilic  proivinre,  and  ear  loads  of  .^ia.x  2ii.  \aneou\er  .St. .ilk, Son  tfi-i.-i 
ome  ”1’.-  '0  "ill'll  ilie  government  ha.s  long  sodium  arsenate  are  tieing  pfarelias- 1  *  nifed  States  ports  22.SiS.- j 

ICC  friiil.'.  sun  c  oiii.i iiiod  tlie  fruits.  p,I  i,,  ..111,  ihr  npqi<!  I  000  ( 27, ISO, 000) ,  Snrel  1  l.fi.'dl.SS I 


;old  clause  is  to  con- 
^  lii.-ie  Hie  issue." 

Sees  Shod,  to  (  apitiiljsin.  ! 
ruder  Ilie  iieading  ■I.cgali/ing 
tile  Craud,  '  I'lie  l■'inan(•ial  News  edil- 
oii.illj  sa.xs; 

"Ii  loes  not  go  to  tlie  leugili  of 

I  .salioiagiiig  Hie  World  Meonomie  Con- i  ((  ontiniied  from  page  I.))  I  Increase  Shown  In 
I  fere'ice  in  advance  hut  it  is  had  j  wrieomod  in  .Mciiilotia  owing  to  the  Movement  of  Wheat, 

enoiigii.  ii  is  iiad  riioiiglt  that  a  |  fact  tlial  lit  would  cause  the  desirtic- 

. .  ci\ili/,rd  coiiiiiry  liaving  40''k  nf  the  tion  of  millions  of  grasshopper.s  Export  clearanre.s  of  wheal  for 

inated  by  the  per  tlioiisand  foot  dairy  priKltict.s  sliowiiig  a  M'liunr  world', ^  gold  slumlii  deseend  to  the  which  liavc  licgiin  10  liaieli  in  Ihe  'I'e  week  ending  .Max  2ti  amounted 
tariff  xvbich  iiceanie  c  fet  tive  .Inly  increase  in  Hiese  export.-,  aiiliougit  trid;  of  locking  up  tiiat  gold  and  j  southern  regions.  .\s  a  result  the  ‘ dislieis  comiiared  xvith 

1_  ift.ge.  il'e  marliei  value  xv.i.-  down  lix  i;.!s  declaring  lo  ii.s  credit-ors  it  iias  lost  menace  is  now  lielieved  to  Ite  con-'  for  Ilie  luevioiis  xveek  and 

’  ,  .  c  „  It..  Inin,  '■"*  •*=>>■  fliem  It  is  siderabiv  reduced  hiU  the  deiiari- :  ''•’f  corresponding  week 

Kxporl  <>l  some  i.inis  i.ain  .  Vjilne  of  fnii  prodiict  on  in  H.i’  >'a'l  cmmgli  iliata  civili/e<i  count ry.  ment  of  agriciilftire  is  faking  no  It'^t  .'ear.  clearances  by  ports,  the 

Fir  is  the  rliief  product  of  the  xvns  S.''.227,iii;:!  jis  (  ompared  x\  iHi  ,  i" 'I'loi.. 'flic  \rxv  X'ork  Times,  tdimiid  I  ohanees.  isonte  110  poison  itait  mix- '  it'  hraekeis  being  those  of  a| 

British  <'olnmliia  nulls,  and  curtail-  ?l.02';.7kl  the  ;  revioiis  xear.  I'iie  'hv  a  formal  '  ongre.sslonai  act  repu-  ^  ing  sla.lions  have  keen  estahlished  '  ago.  Forty-Hiree  xv^eeks^end|ng 

ment  of  its  .‘-ale  is  a  serious  factor;  ioial  n|ii'tc  irop  xx  a 
htii  spnire  has  been  entering  the  pound-,  an  inrreasc  of  ‘■oim 

Cnited  States  from  this  province  in  nno.noii  lunmds  Other  tree  friiii,-.  -suu  •' '•l"■lUlel|  me  trims.  |  p,1  |„  ,ip.,|  ||,p  pests, 

limited  qii.ml  It  ies.  The.se  import.a-  shoxxed  an  incicise  of  ;;.i.7i(,  in  xo!-,  "  I  lie  caixiialist  system  has  stir-  )  Tlic  sowing  of  tlie  coarse  grains  is  1 isaint  .lohn  i>,Sfil.S.2  (2,01,.. 

lions  are  high  grade,  high  priced  time.  |xivcd  man.x  sliocks  and  doiiltHcss  1  nearing  (ompletinn  in  tlie  xvest,;  Quebec  2.,.i.iRo  .ifi^  (120,2ISi. 

material  that  conld  afford  to  pay  i  An  cncnniag  ng  note  in  the  re-  ■'-iirvivc  iliisone.  hut  a  contract  |  xvith  the  seed  bed  in  a  higltly  favot- ‘  2.7;;fi.n.in  (.'ltl,7R!l).  Hali- 

the  (liiiv.  I  port  .jii.si  is.-.ncd  ii;  Hie  government  j 's  the  xvliole  liasis  of  (  .'ipitalism,  anJ  1  able  eondiUon.  The  recent  rains  re-'^*'^  i.k.'i.'i.fiot  (l.'i.isii),  Victoria  1.- 

Bed  cedar  shingle?,  fir  and  red  '  refers  to  lixe.  locI,.  l  iierc  li.is  lieen  j  tl'c  tleliheiate  shattering  of  rontraets  j  (arded  the  loeding  progress  to  some 
cedar  logs  haxe  eontiniied  to  enter  ;  an  inrieasr  in  iiearlx  every  hraneh,"”  'h'.-  -''ale  must  leave  its  marks  I  oxiont.  Imt  by  Hie  end  o"  this  w  eek 
the  I'nii'Cil  Stales  from  Bf  in  large  of  lixesiock  dnring  Hic  past  xear.  |  "n  the  system  for  generatio.ns  lo  j  most  of  the  grain  is  expected  to  be 
x-nlume.  It  is  said  that  increased  log  Beef  and  dairy  cat’lc  now  number  |  eoiue-''  |  in  the  ground, 

shipments  front  Canadian  ramps  in- '  2.a7.d'id,  a  gain  of  more  iliaii  Id, non  I  .-Xfier  expressing  Hir  hope  that 
to  the  t'niied  States  have  been  due  for  Hie  year.  the  Supreme  Court  and  Hie  sanctity 

in  no  smaH  measure  to  the  fart  that!  Hencrally  speaking  the  farm  pros-  'jf  the  Coiistitniion  tnay  tireveni  this 

shippers  have  been  able  to  lake  ad- ;  peefs  ns  far  as  marketing  is  ron-  "vtld.-sal  in.iiistire  ”  finm  being 

as  inuu'oxed  tinaily  ratifieil.  Hm  Financial  .News 

('oiicliided : 

lint  liistory  yields  no  ex  Idener 
tliat  iheie  is  any  xv;iy  of  frustrating 
in  l■mhart'asse  I  ami  iinscnipnlous 
■iixcrclgn  from  debasing  the  ('iirren- 
cx  of  hi.s  sntiiccts  if  he  really  is  in- 
icni,  on  (Ining  so.  .Vnd  in  the  face  of 
rci'cni  events  it  xxopld  lie  plainly 
fooiisli  to  con'll  on  any  iui'idical  nh- 
i.'ii'les  I'cing  aide  to  impede  Koose- 
,xm|i  from  I'ari'xing  ilirongh  his  mod¬ 
ern  ren  ii  ring  of  tlie  coin  elippers' 

Sucres*  of  Recent  Test  Shipi'nent 


Hold  IS  I'omauce:  gold  i.?  xvealth.  The  rC.irch 
for  gold  h.ns  inspired  half  otir  romalilie 
fiction. 

'I  he  aeroplane  loo  is  romance  .n  dream  of 
ccnini'iCs  lome  (rite. 

I. 

'lo-'lax'  roinanrc  is  imposed  on  romance  to 
make  Cimad.-i  xxcalHiy. 

I liaccessilde  gold  depo.-ils  are  made  iiccrs- 
sihir  lit  Hic  aecn]danr. 

Mo.'it  of  I  lie  recent  gold  producers  xx  ere 
discovered  an  I  developed  xvith  Hie  aernpiaiie 
playing  a  ma.ior  I'Oie. 

In  this  imporlant  phase  nf  our  mining  his¬ 
tory  Canadian  Airways  lias  alwa.xs  lieen  in 
Hip  van. 


vantage  of  the  exchange  situation.  cerned  are  togarded 
Records  .shoxv  that  export?  o' can-  for  the  tu  esent  year. 

adlan  red  cedar  shingles  to  the  Cn'- ,  — - 

led  States  have  been  increasing 
right  along,  having  reached  cm  ep 
tionally  high  levels  last  fall,  t.a?’ 
lanuary  exports  of  sbingels  to  \\  asb- 
ngtoii  State  were  one-tbird  greater 
’ban  during  the  correspond  n: 
rior-b  a  year  ago. 


TURNER  VALLEY 
DRILLING  BOOM 


LOOK  FOR  REVIVAL 
U.K.  CATTLE  TRADE 
FROM  MARITIMES 


Expect  Important  Tests  in  Far 
Southern  Area — Drilling  Re¬ 
striction*  Removed 


May  Presage  Recovery  of 
Major  industry 

EMBARGO  IS  IJFTl'P 


Maritime  Bureau  The  Financial  Time* 

I  .Saint  .Inhn,  N.  n,  —  WMmt  in  ail 

-  i  probability  will  moan  thr  rrxival  in 

Catfary  Bureau  The  Financial  TImea*  thf»  ^^a^it.ln^^s  of  an  indn^trv  whirb 
Calgary.  —  'The  drilling  boom  in  f|„„rjsbed  in  these  provinces  prior 
south  end  of  the  Turner  Valley  field  i  ,,,  in,p„..i,jon  of  the  •can  on  ihc 
IS  expected  to  result  this  spring  importation  of  t.eef  catHe  bv  Great 
an  important  wildcat  test  which  ,  a  ip  iP  reports  rrccivcd 

may  extend  the  producing  area  sex- i  .sati-f.,ctorv 

eral  miles.  Tentative  plans  under  ,  ^,,ipp,pp,  ^  ,,.,3,  ,.,t  prn  ' 


BIG  REDUCTION  IN 
FREIGHT  CHARGES 

Northem  Rate  Into  Great  Bear 
l-ake  Down  lo  10  Cents 
a  Pound 


Season  Late  But 
Wheat  Prospects  Good. 

Tlioiigh  the  season  is  later  than 


lfiii.721  (nil).  Prince  Rupert  fi77.S.i:’. 

(’.77.SI:;  (nil).  Total  i;i2,72.e,..';:l2  (i:!.'>,- 
72.'!.IHmI.  Motnrea!  r)1.2o2,7.'>l  CIS,-! 
tno.nl.’i).  ■ 

.\  decrease  of  -l.i’.d'i.inc  hiisbel?  is  - 
rcixirlcd  in  Hic  slocks  o  xx  heat  in 

store  on  Miiy  2(1.  Tlie  Canadian  visi-  Steel  Production 
tlic  .'-npply  was  reported  a(  2'i:i.l77.- 
I'l'l  Imshels  compared  willt  Htc  re- 


CANADIAN  AIRWAYS 

I.innlterl 

MONTREAL  WINNIPEG  VANCOUVER 

Toront^x  Offirr  I4.t0  Canadian  Bank  of  Comrnfres  Building 
Edmonton  Ofiice  .......  Richardson  Bldg, 


Still  Increasing. 


usual,  ci'o])  condition,?  Hironghoiit  '  vised  figiiie  of  2d7..S7(l.(liH  foi'  IIk' 


consideration  by  interests  rlosely 


cattle  w'hich  w'.as  finished  in  tbi- 


connected  with  A.  H.  Alayland  and  i  province  before  being  sent  over- 

Merrury  Cils,  Ltd  .  contemplate  a  ,  has  come  Knck  that  this 

te.st  in  the  extreme  south  end.  fully  re.'<dilv  .-old  .md  that  -Im 

4.  miles  south  of  Fnion  Drilling  con.-ignment  was  tlie  siil.Ject  -.f 
Co.^s  No.  1  xvildrat  in  section  21-1''- :  ppjpj,  favorable  romment.  it  hr  ng 
.wa  and  approximately  .S  Biiles  ;  ppI  jp  many  year.-  wa 

south  of  the  nearest  production,  nmre  satisfartorx  lot  of  (  aiiad'an 
Development  in  the  south  end  ha.?  „„  rhe  old  <  o:im-  . 

been  encouraged  by  results  .secured  ,„arket.  The  trial  -hipmoiit  .o:i- 
in  :Mar-.ron-FreehnId's  .\o.  1  and  ad-  ^,,£.,1  pf  head 

.iacent  wells,  and  by  the  action  of  the  ‘  |p  view  of  i‘h  •  ii  ting  of  the  n  ii 
.\lberta  governnieni  in  again  PCf*  jsh  embargo  on  I'anadiaii  l>eef  in'- 
mifting  the  drilling  of  new  lest-  in-  np  prodietions  are  freelx  mad-C'*’ 
to  the  rrude  naphtha  hori/.on  o?  the  finishing  of  -tock,  from  , 

deej)  lime.  ^  '  provinre.-.  in  liie  Mant Ihk.-.  ,  '  - 

The  history  of  the  riirner  \allex  jj,  .shipment  ovrr.seas.  will,  exin'  - 
field  has  been  one  of  a  stradx  -oiitb- i  assnnte  large  txroj>oi': ton, 

ward  cxten.sion.  The  well.s  in  to"  n- j  pippty  of  gra/ing  land  t.-  axa  k'-ie 
ship  IS  are  large  producers.  'Iar-jj,p,|  many  "Hier  con.sirlcra'  in. 
•h'n-Freehold  s  No.  1  rating  IHii  bar- '  proximit.x'  lo  tin'  seaboard,  cit  ..  :  ■ 

rels  a  dax'  ,'ind  Meriand  s  \o.  i.  he- ;  prp.cent.  .\  i]narter  of  a  ('f  iinirx  -n 
ing  .somewhat  betier.  To  what  e.xtent  ,  hpfpre  Hie  or.iliargo  liad  l.ecn  n  .o'- 
intensive  drilling  in  this  area  will  i  rai.sing  for  Hie  o'.c 

reduce  iiroilui'H'm  is  uncertain 
There  is  also  .some  uncertainty  a? 
to  whether  the  prodiners  on  town- 


the  Prairie  Provinies  provide  caii.-e 
for  opHniisni.  in  the  oiinion  o'  J. 
.M.  .McKa.v.  general  agricultural 
agent.  Canadi.in  I’arific  Railway 
This  opinion  is  basetl  on  iminoved 
matsiiire  condilions.  due  to  rain, 
generous  growHi  visible  eveywhere 
and  gcrininaiion,  w'hi<'h  in  many 
points,  especially  in  roiitlievn  Sas- 
Katchewau,  is  the  best  sipre  1')2S. 

Wheat  seeding  i?  about  ('ompleted. 
The  grasshopper  mehace  has  Itren 
somewhat  miti.gatrd  by  iic.ivy  rains. 
Baiiu?  welcome  to  th-  alre.ady  .-med- 
ed  wheat  rrop  in  Maniioixa.  delayed 
ihesoxving  of  coarse  grains  in  that 
province.  ''Tlie  bi'.st  soaking  for 
.x'cars,"  is  the  tomiiieni  froni  .Sa.s- 
k  licltexxan’?  drouth  areas  and  with 
few  oxception.s  the  crop  condition,? 
are  dc.?crihed  a-  favorable  all  oxer 
Hie  province. 

.Mherin's  seeding  nnerations  have 
hern  resumed  and  alihoiigh  Hie  sea¬ 
son  is  (onsidered  Hie  ‘'latest  and 
wettest  "  in  yeai"'.  cxeelleni  general 
conditions  arc  exi>eclcd  t.)  mnnier- 
ac'i  the  late  statt  and  inierniptcd 
operation.-,  and  Hie  heavy.  gcncr.al 
prccii-ilat ion  lias  slopped  -oil  drift¬ 
ing.  Grain  is  showing  strong 


ircxioiis  week  and  110.2.11.2^1  fur 
the  corresponding  week  i,'i::l  xear 

Grain  Movement 
Affects  Car  Loadinfr*. 


Txx'o  year?  ago  the  freigtht  rate  i 
into  (Ireal  Hear  Lake  front  railhead 
xxas  2k<'  a  ponp  k  l.a;-t  xe.ir  it  was: 
rrduersi  tn  Ike  and  Hiis  vear  it  is  j 
iOc.  j 

Increa'c  in  the  volume  nftieight.' 
cmiplcd  will]  increa-cd  t  imipetiiion.  | 
tiy  air  :iml  water,  for  the  steadily  |  ’ 

growing  iraffit  arc  imporlant  fac 
tors  in  bringiti  t  down  tr.in.siinrta 
lion  co.sts.  xxitich  ixy  next  year,  it  i.s  Continues  to  Improve, 
preclieted.  will  he  down  to  k.  a,  cheerful  feeling  irixades 

,  business  districts  in  nearly  all  tiarts 

Added  to  the  various  uansporra-  Canada,  no  doubt  due  to  tho  bet- 
iioii  'inlere.-ts  S'Cixing  liie  Held  i-  te^  prices  for  grains  .and  live-stock. 
He,) I  Kixci  I  I  anspoi  latlon  (  O,,  ,i,a  hotter  neasemal  flematiH  for 


General  Business 


which  lias  just  Mcen  incorporated  in 
Kdmonton.  their  special  liiisincs.s 
licing  tlic  conveying  of  supplies  and 


and  the  hetier  seas'onal  demand  for 
certain  commodities.  Reiter  employ¬ 
ment  is  reflected  in  the  rising  box 
ofice  receipts  of  mot'ioii  tticliire 


shi.p  IS  are  on  Hie  Turner  X’alley 
structure  proper  or  on  a  parallel 
fold,  .some  operators  inclining  to 
the  latter  view. 

Kxtension  of  the  proxen  produe- 
linn  to  the  no/rh  of  the  original 
'•entral  field  ha  -  not  kept  pace  with 
Ihe  southern  development.  Some 
fairly  good  jtroducer.s  were  drilled 
in  the  McDoUgall-Scgur  and  \  iilcan 
area.s  in  ihc  sections  12-2fi-.’lxx'5  and 
12-20-3w'5.  but  so  far  only  two  wells 

farther  north  have  got  production  '  if”so.  it  will  mean  m'l'  li 
in  ihe  deep  lime.  fbnsiderable 

number  of  lestr  were  started  at  the!'  word  from  tlie  (jld  'oun': 
height  of  Hie  boom,  but  most  of !  prpg^e.s  confidence  tliai  ! 

these  were  letfi  unfinished  owing  to  j  p_v,jp„-,cniR  of  .Hock  siniiiar 
faulted  conditions  in  ihefeild  or  fi- I  trial  shipment  vill  tic  ic;idjl 
nancial  difficulties.  !  ceived  and  sold  to  tidvatnagc 

MINES  OUTPUT  IN 
N.B.SH0WSGR0WTH 

Production  of  140,000  Tons 
Compare.*  With  131,704 
Last  Year 

ManuiB^  Bureau  The  Financial  Timee- 

Saint  tohn.  V  B — M'  E  M''Mu)- 
!?n.  Inepeciot  of  .Mine?  for  New- 
Br'ani'xvick.  r-iates  that  the  output  of 
ftrox  iricial  mines  for  the  first  half 
of  the  present  fiscal  year  i.=  in  ex- 
cerr,  of  that  for  a  similar  feririd 
la.-t  year,  ihc  lomparafive  'luanti- 
tipr.  being  1  lu.oo't  tons  as  compared 
to  131.701.  Should  activities  con¬ 
tinue  ai  this  rate,  it  is  clear  that 
this  .X'cai's  iiroduction  will  be  ;ihead 
of  la.'t,  and  will  even  surpass  that 
of  1023  when  ihe  aggregate  for  the 
year  xvas  251,001  tons.  The  mines  in 
the  Grand  Lake  district,  in  central 
New  Hninswick,  have  been  working 
on  full  time  since  last  autumn. 

Several  factors  contribute  to  thi.s> 
activity.  Hie  i.  aiii  reason  being  Hie  j 
increased  usage  o'  .N’exv  Hninswick  I 
(<tal  I'.x  tlic  railroads  w  illi  lioHi  Hie' 
liig  roads  making  beavy  piircliases  | 
wliilxi  I  lie  .-team  plant  of  Hie  .New 
nruiisxvb'k  I’ox'  ei'  ( 'omnii.'-'ision  is  | 
also  a  heaxy  u,ser.  This  Is  an  addi- 1 
tion  ii)  Ihc  Musquash  water  develop- 1 


Iiringing  out  ore,  concentrates  and 
h'lillion.  .\11  Hie  ,air  i  ran:iportal  ion 
ir.tcre.sis  liavc  inrreased  ilicir  fa- 
cilitic  -ire  of  planes  liein.g  inerra,?- 
cd  lo  ’enable  iliem  lo  c.irry  larger 
loads. 

.Several  mining  compaiiie.'?  xvill  he 
sliipping  Old  ore  this  year.  while 
market  xva.^  a  ina  jor  imlu-i  x  it  laicj-  in  the  summer  or  aiiHimn  cnii- 

these  provimr,';  nit  xxitli  ilic  c  -  centrates  from  ixxo  concentrating 

ing  of  the  cml>'irgo  Hii-.  tialii"Hly 


malerial.?  into  Crrcal  Real  l>ake  and  ippnu-cH.  I'ommolily  priees  arc  in¬ 
clining  upward  at  a  rate  whicit  has 
incited  buying  as  a  'proteetive  mea¬ 
sure.  Fall  orders  to  date  are  well 
ahead  of  those  received  a  year  ago. 
anil  the  improvement  in  western 
bu.sincss  continues  to  be  oMI stand¬ 
ing,  according  to  dispatches  from 
branch  offices  of  Dun  and  Hrad- 
streef,  Ine.,  located  in  the  rhief 
commercial  and  industrial  conircs 


.Sled  in'Miliici ion  in  the  Fnited 
, -'laics  conljnncs  in  increase.  ilie 
oiiipiii  of  ingots  Iasi  XX  eck  as  estim- 
all'll  lix  Hic  American  metal  market 
xxas  37''r  Ilf  ca|iacilx.  xxliile  heavier 
proiliicl inn  this  xx  eel,  is  clearl.x'  fore¬ 
cast.  Tltr  I'hlgar  ■|'hnmson  plant  of 
Ihe  Caniegie  Sled  ('om|)anv  lias  be- 
k  ar  loadings  for  the  week  ended  gun  pro-Jneing  sled  and  wHI  have  a 
.May  2ii  .amounted  to  car?,  run  of  sovei'iH  xveeks  at  least,  inak- 

xvhich  xvas  a  decrea.'.c  front  Hie  pre- ]  ing  12.160  tons  of  rails  for  the  Penn- 
VIOII-  xxeek  of  71S  cars,  and  tile  in  jsylvania  Railroad  a.ud  a  l.arge  Ion 
de\  number  dropped  from  hii.k.!  to  I  p;ige  of  sheet  bars  for  nearby  lin- 
5S.:1K.  Inslcad  of  incrcaiing  a.s  in  plate  mills  because  of  Ihr  sudden  and 
.past  years,  'grain  fell  off  by  ;107  large  inci'ea.se  in  dema.ml.  The  piani 
CHI'S  a.nrl  Ihc  Index  number  declined  i'r|ire.sents  full  2'/r  "f  Hie  steej-mak- 
from  .6,01  to  (i.i.S,.  (  nai  increased  i  ing  capacity  of  the  indusiry.  and  as 
f^n?bll\.  hut  b'sr*  ihnn  fno  noriiial.  i  ji  will  run  at  niorr  (ban  onr-balf  of 
and  Hic  Index  mimlicr  droppcil  2.3  jis  capaciiv  it  will  .add  more  lhan 
points,  l.nmhor,  pnlpwood  and  other  one  point  lo  the  gniernl  rate  nf  steel 
fore.sl  pi'fidiicts  alS'O  failed  to  .shoxv  production. 

normal  increases  l.ui  (Iccreased  Weekly  e.sHmales  of  production 
Pulp  and  paper  was  Iteavier  hx  121  indirale  for  .Max  an  axer.age  rale  of 
CHI  .s  atifl  mts<  el  la  tM'oiis  freight  in-  alMtiil  3(1').  against  official  fi,gures 
creased  by  II.S  cars,  xxlticli  raised  of  21. .56';  for  April.  tr>.lS';;,  for 
Ihe  index-  niimher  a  fraction.  Al-  .March.  20.40';  for  Febniarv  and 
th.-^Migb  merohaiKlise  showed  a  de- .  i7,s.-,c,.  for  .lannary.  In  tlu^  three 
crease  of  cars.  Hii.s  xxas  lec'S  than  ,  months  prodncHon  was  far  below 
the  usual  Oita  I  dcrlips  and  Hte  (||at  of  Hir  year  previous,  hut  almn.st 

index  niimlier  xvas  raised  from  60  ||,p  Itandicap  has  since  been  made 

lo  k!).().i.  j,  |j^  cotiipnled  Hial  afler  five 

Iota]  lo.adinges  in  Hie  weslern  di-  xxorking  days  in  .lune  Hie  tnfal  since 
x  ision  dropped  from  12.100  cars  'or  ,  .lanuary  I  xvill  c'liial  tlial  in  Hu' same 
the  ptexioiis  week  to  12.041  cars  and  longlli  nf  lime  in  10:’.2.  .Afterward 
the  index  niiniber  declined  from  (bp  gain  xvnnld  he  repaid,  as  prodtic- 
6n.0()  to  62.17.  Grain  and  coal  were  ,  Hon  In  .inne.  .Inlv  an  i  Aiiansl  Iasi 
weak.  Imt  miscellcaneons  freight  in- ,  year  averaged  less  Hiaii  1.5';. 
creased  by  60  cars  :ind  Hie  index,  _ 

"’Tm*'!'  Building  Ti-adcs 

Total  loadings  in  tlio  oastorn  di- ;  t  •  i  it  c  p* 
vision  niado  a  bettor  .sliouius  than 
in  tbo  western  divi.-^ion.  dooroasin 


Iho  real  test  may  bo  deferred  until 
the  period  of  normal  snmnier  dtill- 
ness  or  of  the  ensiiin.c:  autumn  ex¬ 
pansion.” 


B»nk  pAbit  April 
W'hnUfRlA  Frier  Npr 
C'fRln  in  Storr  - 


"•P.C.  Pf 

I  or 

*!.^iT6.8on.Pnrt  —95; 

r.  :,  *1  3  »» 


Ma\  19  — 

Wheni 

208,202.713 

-  4 

Oth#«r  (Irftinf 

—  1'J 

riff  Ttam  -  .\pril 

Nona 

FtM-- 

n,38T 

-  «?  4 

Fmploymrnf  .Apr. 

76  0 

--  IS  1 

<  onstrurtinn  —  M  ny 

6..M  t.oon 

-  .i4  n 

ar  Loartlnc: 

Wrr-k  »nrl.  Mr;  2t) 

3.?.73^ 

-  18  1 

<  umuUiisp 

«V3.107 

.  18  II 

(.ro7*  V>r>k 

May  21 

l,94o.nnn 

-  13  •' 

^'.r.K.npt  April 

11  . 

r.N.U.  Gross  week*. 

May  21 

2.383.262 

1  s 

r,N.H.  -.Nprjl  ,  (i| 

131,S3lt 

IIV', 

Tra<1o  lor  April: 

fcjxporU 
1  mporls 


Ralancr 

Sloi'b  MarLpf : 

Sbnrp*  wroU  rnd 
M  »y  •*;  / 

Stork  Mnrkpt  ln»Jp\ 

Ala>  31 

l  opprr  Mhv -M  7^4  •  rnte.  N.V 
Mr>  rent*,  N.V. 

Vvlirat  May  31  .luly  b.1‘4  rent*.  WinnipcE 


I3.yc:3« 
10  I 


Supplies  and  Equipment 
Enroute  to  Little  Long  Lac 


dwindled  and  more  end  mor-  '  u- !  ;;';;i’'pp  ’  'T^gi.larf^  Dominion. 


nti'isis  xvnc  ni  ced  on  d  ni  v  --t.,,!  '  -  .  .1  .if  - .E;  rhci'c  has  iiocn  somc  improvement 

Th'^e  x;'ho  -  re  ,,  Li-  -t'o  ,  o  ’  n  T  ’a  i"  'hc  sales  of  agricnitural  imple- 

I  no.-e  wno  at.  tn  po.-i,,  ,i  ,o  year  .'.ilvcr  Imlltoti  will  i.e  included  I  comnared  xvith  ibr  rc-ord 

ri,c!,v  J.™:;,!;... 17  fiiv  i,,:.. :i'7.  ». r,„h  ...e 

fore  shipnicni  'imj  i 


M^rx'"'' M  machinery  piircha.ses.  Operations  of 

able  reception  m  eorded  the  m  ar  C'Ria  c  ti anspoi  tal ion  ^  mills  continue  fo  broaden, 

ame  reteptioi,  aioi^n.d  in.  .  11  ^£,,ul.l  prove  an  unsurmountabic  ,,  (livin'-  increased  srhe- 

tnal  .slupmcnt.  whicli  wen’  lu-ougli  1,3, Her  in  development  of  the  field. ;  increased 

this  port,  leads  to  tlic  e.'.pc.iai'ou  |f  Hiere  xv.is  a  problem,  it  has  not- 
that  'tie  plan  will.  Iienccfori  b.  be  cjn-vived. 
followed  out  op  a  Tnu<.'!i  la I'gCi  .-c.i.p. 


I  Hie 

cx- 
rH'iC'.' 
.  Hic 


60  to  7ii  per 
cent,  of  capacity.  The  xvilhdrawal  o' 
cotton  textiles  price  lists  xvas  fol- 
IX  \f)\  \  *C'o‘i* I*  ioxx'cd  bx  an  cr. vance,  on  the  axer- 
ii.iiij.'ix.  .v.s  —  One  of  the  pronii.=-  age.  Of  aboul  fixe  per  cent,  on  piece 
iim  iic'.v'T  iicpi  .'lop.a  of  .N'oya  'Scot  in  |  goods.  Maiiufacluiei  s  of  rubber 
uiii'V.'^!mt''iiiis''vcHr"'TnStH^^^  soj'no  i  E'^ods  Still  are  running  on  low  sciie- 
L'.'.  .'1,  r.  .V  xxri'.  H  ied  01. t  but  xx  iHioiit  1  dtiles,  bill  Hiei'f  has  iicen  a  liltle 
.oincf.s.''.  "''’Jy ; be  mes'-nt  j  picjj.np  in  tlic  .iiilput  of  newsprint. 

. .  In  fact.  producHon  of  newsprint  of 


U.-F;  tif  1  j  oru 

pi  .)|iii-:r  <  \\  rll. 


lu 


rrt»p  ' 


New  Directors  of  Cockfieltl,  Brown  &  Co.  Ltd. 


.22  ,)Ci'  cent,  over  Hiat  .il  .Marcli. 
'but  ;i  decline  ..f  16.:!2  per  cent,  as 
compared  xx-ith  the  record  for. April. 
1632. 


by  only  26b  cars  and  depressing  the -Slates  liave  .'oineil  Hie  increasin 
index  number  from  5.S.11  to  56.4:1.  ' -niiniltcr  of  imiii.stries  tiliowing  im- 
Grain  xvas  liglil,  hnl  coal  xvas  heav- '  itrovcmcnls  oxer  :i  jeac  ago.  xvitli 

ier.  pulp  .'Hid  paper  inerea.sed  by '  ro.-iillant  fiirilier  gains  in  steel  oul- 

105  cars,  and  mi.scellaneous  frcigltl  put,  xxiiicli  is  esiiniate.l  noxx  10  1..' 
inerea.sed  I.y  5S  oar.?.  l.unVber  con-  around  IM'/r  nf  caparity.  'I'lirougit • 
liniie.l  its  incren:se,  .and  the  index  out  all  sections  ol  the  conniry.  rc- 
number  for  thcfe  txvo  xxeeks  al.so  in- '  p.n  Is  of  bctlor  Ilian  spiison  advances 
creased  from  11.37  to  .35. 7S.  in  i  .mimei'ce  and  maniil'acinriiig  ( nii- 

— - -  liiiued. 

Substantial  Increase  fl’b  .automobile,  lexiile.  leather 

In  Employment  Shown  indusirics  conlinne.l 

^  Ica.Iers  111  Ilie  poinl  of  sustained 

There  xvas  a  .suhr-tantial  incrba.se , 'b'l""vemenf.  in  Him  lieliiing  Hie 
in  employment  al  Hie  hegiriiiing  indusiry,  whici).  in  addition 

May  according  to  reports  from  7.-|*')  automotive  orders  and  increasing 
Ohs'  firms  to  Ihe  Dominion  Rpreau  '  iib'es  "f 

of  Stati.sHcs.  The  payrolls  of  these : '"bwoi  dod  rising  orders  from  rail 
emplo.vers  aggregate. f  711. S'll  per-  roads.  jtrincipaHy  for  'tepaii' 

sons,  as  compared  xvith  60!). II I  in  and  also  for  sH  uciiiial  sleei 

the  preceding  month.  3’he  inei  ease  f'<mi  Hie  building  trades, 
of  nearly  15.500  exceeded  Ihe  gain;  Deparlmonl-sHire  and  other  retail 
rocorderl  in  anx  month  since  Seip- i  ^n’-iness  was  strong  in  ail  sccHons 
temher.  1931.  ’  (  onstruelion.  Irans-H'f  'I'f  eoiinlry,  with  minor  fluelna- 
portation  and  manufaetiiring  rp-!t'"ns  uttrihnialilo  to  local  weather 
forded  Hie  grcate.st  impr.n'ement  at  i  f'^nditions.  and  .iobhing  and  whoie- 
Ihc  beginning  of  May.  Mining  (ex- 1 'Hiliu.g  were  affected  by  the  main- 
cepf  of  coal)  and  retail  trade  wcre.G'ined  advances,  fhieago  already 
al.'^o  eonsideiabiy  more  aelive.  C'n  :  Ims  been,  able  to  lecord  luisiness  re- 
Hie  otlier  hand,  ihere  was  a  sea- 1  bolts  from  Ihe  Century  of  Progress 
sonal  contrarlion  in  coal  mining  ;  K-vposition. 

communications.  service,?.  andj  _  _ — - 

wholesale  trade  als.t  leleased  cm- 1  Business  Pick-Up 

I  ivjot  Yet  Slackening. 

■W  .m  indiCHti.m  of  the  better  its  weekly  summary  of  the  gen- 1 

feeling  n.iw  I  ’-evailing  in  many  line.'-:  •  ' 


Toronio.— Suppl'ics  and  equipment 
arc  now  cn  route  to  l.aUe  .Marou’s 
latlle  I.ong  I.ae  |iro|  erty  and  aie 
,  expected  to  arrive  before  the  end 
The  Imilding  irades  in  the  EnitetD  of  this  week.  T.  A,  .lohnson.  one  of 


Ihc  principal  siaker?  .if  Ihe  proper-, 
ly  xxho  also  slaked  the  GilHc  l./ong 
I.ac  G.)ld  .Mines,  lias  been  on  Hie 
property  for  .'-ome  time  pH.sl  prepar¬ 
ing  for  summer  operiitions.  Addi¬ 
tional  men  aic  going  in  thj.s  week 
and  opcralions  will  lie  under  the 
man.igemeni  .if  .l.ilin  Flynu,  .M.G.. 
well  known  opera  lor,  who  lias  for¬ 
merly  been  In  charge  of  operation? 
'or  Ihe  Xicholls  (  licmical  Company. 
American  Smelting  K-  Refining  and 
a  number  of  oHier  largo  corpora- 
I  ion.s. 

Lake  Maron  has  a  block  of  28 
claims  at  Lillie  Long  Lac  immedi¬ 
ately  ad.joining  the  Little  I.ong  I.ac 
Gold  Mine  on  Hie  south  and  west, 
and  preliminarv  work  has  exposed 
high  grtide  gold  .showings.  Six  Fam¬ 
ilies  taken  in  a  trench  that  extends 
across  Hie  formation  for  thiri.v  feel 
avoi'aged  $18.06.  Percy  Hopkins. 
Hie  well  known  geologist,  i.''  iden¬ 
tified  wiHi  Ihc  operation. 


Viinroiivrr  Grnin  F.xports  lleaTtr. 

V,nn.,’'inv'ci'.  —  Grnin  cxpoits  from 
tho  4'oi't  of  X'Htic.oti x'(>t'  conliniip  much 
Inigor  Ilian  last  year,  the  .sliipmenl 
lip  lo  Victoria  Day  liaviiig  amounted 
III  Sl.r.Ot.OH.'i  bii.slicls  or  compared 
XX  ilh  7(I.509,1S8  bushel*  in  the  coi  res- 
ponding  period  of  last  year. 


of  linsinc.'  s.  it  IS  significant  Hial  the 


'Ihere  lias  l"^cn  an  impt'ov.'ment  i  iii're.'ise.s  m  cotsl  nirtion  and  (tans- 1 
in  the  stee!  iiuli.Hi'x,  e.iui"  nieiii  p.M'i.iimn  prnxide.i  work  for  ap."i'ox- | 

dci's  liavin,';  .  onl  i  iluit.'ii  In  Hie  m  miiiely  (xvice  a;s  man.x  workers  as: 
croase.l  :;i  licdnle; .  I.lecli  ical  rn-  Ihotc  I'pi.orted  in  the  same  indiis- ' 
gincering  iiroteis  nmlci'  c.ui,.|..le; In.,  on  Max  of  last  year.  Heighten! 
tion  .ire  reno.vii'g  liopc  '  of  cn  e.-j rl \  .  e.|  .n  iix  ity  xvas  repi'ii'lerl  in  all  pro- i 
revival  of  .'ulixitx'  in  (hr  i  lade.  ! '•  inec.' :  empioxeru  m  Qiiei.ec  show- j 

'I  Hie  greate.?!  actual 
onroi,  vxliile  tlie4  •'rrcentage  in 
re:i:.f  ip  Hrilisii  Coliimhl'i  xxas 


been 


ICCl'C'l  o> 
give  more 
iruprox cment ; 


l.,iiiiil)eriiirn  li 
the  till  II  o.  c.  ciiit, 
promise  of  fill  1)1 

1  ooiiie  l  ard'  ai  i'  i  ('■. .n'diiig  ii)ci'cn\ c‘l  '  liigli''"  I. 

aif'h  of  llooi'in"  a.u'l  '  l.coi  ;n,g,  u  bile  ,  |  i'nplox  rperir 

111.'  expoi'iiii''  ...uilool,  lire;  improx 
con.srlcr.ahlx , 


eral  Inislness  situation.  Hie  Stand 
aril  St.iHstics  Company,  of  New 
A'ork,  cnrienlly  comments  as  fol¬ 
low.":  ‘"Vhc  pace  of  the  reeein  busi¬ 
ness  iiick-i.ip  shows  no  signs  of 
slack.  Ding,  whether  Vieraiise  of  gov- 
einmental  c.'fiii'ls  or  for  other  rea¬ 
sons.  Llecti'ic  powf")'  output  ha? 

I  recorficil  a  further  moderate  ad  , 
I?..!"  *’ri'!''''nce  oxer  ihe  .•orrespnnding  level  l 
i  of  a  xear  earlier.  frClghl  car  load  i 
j  ing?  have  ciuiHu'ied  lo  expand,  and 
I  steel  mill  .ii'Hvity.  xxhirli  a  week 
nianufa'-f  ures  ;  jjg  sh.iwe'l  si;miP  ri,gufi  of  a  pof'.si- 

taken  anothei 


li'.xx'd  ri  rui'llT'r  increase  at  ( he  e- |  pip  jet-dnxxn.  ha? 

■iiiiiu'g  o'  .Ma.v.  tai.-'.  b''ingtIiefour1h  Ljsorou.s  tpiii'i 


AIM.  C.  GILCHRIST 


GHAS  M.  VFNING 


.At  a  recent  meeting  of  the  hoard  of  Cocktielii.  llr.)wn  8'  (  o.  Lirl..  arix'er- 
tising  agency.  William  C.  Gilchrist  and  Charles  M  Vining  vx ere  added  to  Ihc 
company's  dire.lorate.  Both  are  account  exetutivrs,  xvilh  cxiclicnl  rccordb. 

Mr  flilchrLt  ioined  CorkticM,  Brown  8-  Co  l.td  .  eleven  years  ago  Mr. 
Vining  ha?  been  with  the  agency  for  the  past  live  years,  and  previmislv  xx;i« 
assnriated  with  the  editorial  department  of  the  Toronto  Slur.  Mr.  (;il.hri"t 
is  connected  with  the  Toronto  office  of  Cockficld,  Brown  &:  Co.  Lt.l.,  and 
Mr.  Vining  with  the  Montreal  office. 


May  Cooslrurlion  * 

Still  At  Lotv  Lf’vfj. 

I  on;  1 1  iictii.n  ax’ :i  rii:.  m  f  f'sr 

I  the  lii'ilH'l  of  .'lay  nre  valued  al  | 

i.'ilt.iiifp  a.s  ronipilefi  bv  .'Icl.can  B'tilil  I  .  .  ,  ,  , 

ia"g^'..V'!!'v!iliic  id  SH.ii'il'cV'mVn  Vhc  Pi'."^  '  leather.  x.'gelaIdo  foo.l,  chrmicnl. 
I  ceediii'g  unmih  ani  $1  l.ikii.iiui)  for 
j  -May  Iasi  year,  ;i  .iecliue  of  5i'A  .  'I'll.' 

I  province  of  Unlario  xxilli  $2,41L80'i 
j  of  new  f  onsii'iicti'.in  .'diiixv;i  a  2ii'’/;  iii- 
:  crease  ove:'  liii>  .April  figiiic  of  82.- 
'(I15.IIIU  Iml  is  It'.,  liclow  iMay  of  Iasi 


n-eciiH-/e  ,gaii)  iniliiyHed  since  |  "tn  coni';  arint  the  present  rise 
mid-x' .liter.  Dunn?  Hiii  feriod.  j  ^vith  lhai  of  lact  .luly-Scptember. 

peailv  |j.:;nii  porrou'.  xxere  .added  to  j  extent  t'..  itlilch  heavy  lines  of; 
th'"  iid.xiolli,  of  ilie  I'o-operat ing  I  indu.str,'  have  participa-ted  in  Hie  | 

|ii.)nt.s.  ihe  large,  t  a.lcancej.  '''>  inovemeni  makes  a  higiily  fax'Orable  i 

.Max  I  occui-r'’rl  in  lumber  ard  fish  |  tiiowlng.  in  Ihe  e.arller  recovory, 

Piei.cixini:  estiili|i.-!imepL‘ ,  Imt  fiii'.|Hie  gains  were  almost  wholly  con¬ 
fine;!  to  the  ligliier  line?'  which  pro- 
•liice  for  quick  consiiinpi ion.  Now, 
in  contrast.  Hie  lieavy  industries  arc 
F.liiiring  iiclively  .in  the  upturn,  with  . 
(  .11)1  |•a-.‘:■.v^f  .. bill  gains  in  a  niimlier  | 
o"  iiupoi'laiii  lines.  .Meaiixvliile.  av- j 


clay,  .glass,  and  .  lone,  c|ect'’ic  ciii  - 
iTiit,  iron  and  stof.)  pou  met- 

.iliic  mineral  factories  also  sliowo'l 
imiii'ovemcni.  On  ilm  oilier  tiaiid. 
loliacco.  elecii'ii'il  ;.  uaraUi;.  iioii- 

lei'i'oiii;  luclal  and  nililici'  ""'  I'S  I  ,.i-nfr,,  xx  iioie.-.aie  comiilodit.v  pi'ices 
were  siacker,  HCui  iis  were  clt'i- i  imve  ri:  cn  al.ove  Hie  May.  1!i;i2. 


xear  xviili  'o .  1 ';7.!i(ii*.  'file  .Max  loC'M  r,!' ,  t  ,  i  iia'<  ri 

for  Quebec  xxas  82.25ii,::(Mi  aga Ins!  i  I  ^ 

$7,:;!ii'.ii(ii'  ill  Ihe  same  moiiHi  lasi  ,,  in,  .-i- ,■  i’.,  ,  '  *v it  t  x '*  *.'  ! '.-i  i'  i 

voiii'.  'I  lie  lolal  fill'  Western  •  ''Hiail.i  I  xx  liole, 

•  . . .  .  oralile  lierline  liail  been  I'ccorde:! 


xvas  $1.562. (on  jinil  for  Hie  .Marilimo.-i 
$259,600. 


•ig  Hie  liusine:;-  picture  as  a 
mill  II  (  i  n  lie  dfscovered  lo' 
eralile  ilerliite  liail  been  I'ccorde:!  j  snppoil  (he  l.elief  (hat  Hie  reviv.il  ; 

for  May.  19;<2.  resls  on  siilislaiilial  grounds,  (lioiigb  ! 
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lONSOL.  PAPER 
REPORT  SHOWS 
IMPROVEMENT 


I'l'-l-r 


(l"ij 


'  Bn>- 

i']i 


'tC 


■  le  ■' 


;  Ml 


■hM 


.'.'cm -ry  rill!  I '.v-' ■' v.tc  u  <'■  luir,  S'-'i,.- 

< 'j3.  i  csiili ''I'i  co:! .  ri-'i.-ts  cni.Mci 

iliiu  prior  lo  r('(:r;;;’  iii;rt;oii. 

•'Ail  .•iininnil  (loonicd  loiificiciii  lo 
jirovirlp  foi'  (ioiihiriil  ;i''!iMilis  i'  iii- 
cliiiic’.l  in  llio  rcn  -nc  Tor  coni i;it:”ii- 

■'In  Mi'>.  i)ir  nvo.jor  iioilion 

of  Dip  piilriwnnil  pilr  ;ii  ipp  ['(nl 
Airred  mill  ivns  ilp.-t •  dyed  liy  lire. 
'I'hp  loss  wiM  (inpiPrl  h>  inoir.incr. 

■'Othor  inicslmeni  seeiiriDc:r  in¬ 
clude  lOO.OfMi  shares  of  the  Shavvini- 
san  Water  and  I’ower  I'o..  5,6-r) 
LiabiU-j  f>nniinien  ihisineeriiin  Wniks 

non  F..r»rr.i 20,0(10  (ommon  shares 
ties  Down  At  $628,020  Howard  Smith  I'aper  Dili's  Diiniteii. 

$3,580,398  "Shares  in  ami  advanee's  lo  as- 

-  •  soclaled  companies  shown  on  iho 

A  net  ioss,  hefore  ailowinp  lor;  balance  shcel  nl  $1,  im  lude  the  cor- I 
prcciiition,  of  $1)8.087.  is  reported  j  porntion’.s  interesi  in  the  Quebec; 
Consolidated  Paper  Corp.,  Md.,|PuIp  and  Paper  Corporation  and  its 

■‘Investmeni  in  .Newspiint  Pomi 
.Share  Compan.i.  whieh  control.' 
RaIhursI  Power  ami  Paper  Company, 
l-imitcd. 


Before  Ailowancc  For 
>epreciation  But  Bank  Loans 
Down  $4,750,000 

I  iriVENTORIES  REDUCED  ; 

|y  Almost  $4,000,000  at  $5,- 
478,827  —  Capital 


A  Frophefic  Forecast  of  Roosevelt’s 
Program  and  Its  Effects 

Co;Tp,r.anc!cr  Ecnncit’c  Address  ‘The  Exit  Froui  The  Dcprc?.?ion”  Appeared  In 
The  F!na;7t!al  Tin7cr,  Jr.n  15.  193i. 


K  N  .\  1 .  L  -  < ;  A  >  S  F)  I  >  I  N  T  I  T  t  'F  I  O  N 


1866 


'I'o  stale  111,1  views  e:<l  r"mp!,v  brief¬ 
ly.  I  believe  Dial  Die  Key  i.iy  hi 
those  words  o,'  ;.;cyi.eiai of  Com¬ 
merce  iy,imo;il.  in  h's  pref  oc  o,  'I'lic 


liccespor  to  111'  Canada  Power  and 
jper  Corp..  in  it.s  first  annual  re- 
))rt  covering  the  15  month  r eriod 
tded  .March  .llsl.  Uro.ss  pro- 

including  revenue  from  invest- 
Icnt.':'  and  other  income,  amounted 
$2,418,850.  from  which  was  dc- 
lictcd  $700.1:17  for  interest  on 


Capilal  Mahiiitits  l!(‘iluced. 

"Capital  lialdlii  ies  have  been  re- 
duco'i  liy  S2. 0.72. 1178.  Cash  paymenls 


Ians,  etc.,  $00,407  for  subsidiary  i  were  mad  lo  Die  extent  of  $20ii,5Sii. 
)nd  interest,  anri  $1,000, 802  for  An  arrangement  \>.as  made  with  Die 
irrying  charges  on  properties  not  I 'la \.,  Ke.  Im ;  \  l.innner  Conijiany  l.im- 
leratcd.  I  iD'd.  r  liereov  ,i  dehi  of  $2.  lOil.Oiiii 


I'l'he  halanec  sheet  reveals  somejowm..  .. 

\stanDal  ehange.s  in  compari.son  i  l>':'i  I  ai 
Ith  the  position  al  the  time  of  re- '  I'ci  loai 
Igani/ation.  mainly  eonsiruetivr.  hiii,\  i.i 
ink  loan.'-  have  been  reduced  h,\ 

Ivroximatcly  $4,750,000  to  $0,:107,- 
'0  and  $8,210,725  as  compared  with 
1.200.0000  and  SS. 202, ,025.  F'ay- 
dcs  are  ainiosi  S7On.0OO  lower  at 
.011.105,  and  secured  loans  from 


Port  .\Ji 

gac^c  III,. 


n  Die  piireh 
ic-  \va..  cam  elle;l.  the  Dni- 
I -i  .everting  to  Die  Hawkes- 
imbcr  I  ompanv.  'I'he  S.S. 


d'  was  sold  and  a  mori¬ 
on.  ciiionniing  lo  .$108,708 
W.1S  dischar.seil, 

"Pi'b,:  In  Die  ira'i'for  of  Ihe 

proi'-Mic;.  ii)  ih  s  (■o"pora1  inn.  Ihe 
i'ilere.~i  j'l  (he  'rhuiider  Par  Papei' 
Je  .Montreal  'rrust  *'.re  dow  n  at  ;  <'‘nii,i:in.\  Dimiio'i  v.  a.s  re!io((iiished. 

.0.04  from  *540.518  Among  iheMbeiebv  (■.'nieelling  a  cajdlal  ohlig;.- 
Iirrent  as.sets  inventories  have '  oen  | 'ton  oi  S 1 .7 l.i.fina, 

rdneed  •%  nlmn  t  $  l  anihono  i,,  S.',.- ;  ".All  ihese  l  ransm  l  inn.s  were  for 
|S.S27:  reeelvahip.s  are  down  overiibe  purpose  of  (liKpnsiiir,  of  as  r' s 


,noii.non  at  $:;,05l,‘!)0:  and  cash  is 
|wei-  at  $122,540  as  rnmpared  with 
SS.R70. 

TiepreeiaDoii  re.'erve  is  thown 
lOut  $::.tMio,noo  higher  at  $10.- 
57.  a.s  enmpared  with  .87.- 
|i5.l40.  despite  Ihe  fact  Dial  no 


Heparimenl  of  Commcrce’.s  Ucpori 
on  Die  Raliinee  of  liiiernal  ior.al  Sel- 
I'emenis  foi'  1020.  wiieie  lie  called 
a'tenDnn  to  the  fail  Dial  during  Ihe 
fifteea  inonDis  precedin';  Oeiolier  iC 
Dial  ,'par  an  additloial  $:;07.ii(iii,iiii(i 
HI  gold  had  fbiwed  iiiio  Die  Cnitr  l 
Stales. 'Tniial  lo  ahmil  :i';  of  th"  loi-il 
gob!  .'Hock  of  the  v.oild,  lleli'.ered 
in  this  coimiry,  after  it  liad  irdiieed 
a.yl  ;i|,p  er-'dit  lames  and  piirch.'ming  flow¬ 
er  of  Die  outs'de  world,  the  gob] 
ap|)areiiD,\  served  no  useful  piirposo; 
i(  mereli-  enhaiieid  on;-  .rlread.v  large 
slock  of  ’free  gold'." 

Wrilleii  witliin  a  month  of  Die  is¬ 
sue  of  Die  Voii’ig  P'.i’i  five  and  a 
lialfs  and  at  a  ilaio  nlica  Culled 
SD'ies  Steel  eoinnioii  wa'i  sDil  iiiio’e.l 
al  177.  my  paper  of  .Inly,  I0;;',i.  ended 
as  follow.s:  -- 

"If  we  wail  'o:'  Derm.iny  lo  ropn- 
p'iee  III  lim-  rfiate  Die  reparatioa  .  or  even  lo  de- 
I  flare  a  moi  aio-.  i'.ini,  we  ale  goin 
I  wail  until  Die  finriieial  eliao'-.  in 
I'hirofip  is  iioicli  wo:  ..c  I  ha  a  il  is 
now,  with  either  llolslievism  or  l-'.is- 
eism  more  raiiiaar.!  .iiid  our  depres¬ 
sion  here  eorrespon'liiigI,v  worse  in 
in'’ vita  hie  eoiisencences. 

"Il  is  hePevc'l  that  Di’.s  whole  idea 
would  be  aereplable  io  Die  .American 
people'  if'  only  a  coniei'ie.l  eforl 
were  made  lo  exjilain  it.  Riil  iioDi- 
im;  is  being  done. 

"Il  is  belloeial  that  real  prosperil 
iiiigbl  he  reslored  'op;;  before  Die 
I’resi.Ier, ( ia I  elecDon  if  only  soiiie- 
Dii'.ig  were  done  almost  immediately 
lo  erfecl  liiese  steps,  bin  tlia!  oilier 
w  ise  Diis  is  aii'nlnlely  imfiossihle.” 
This  exli'iiel  will  show  yon  what 
was  tillaeking:  iitiniply  ihe  segre- 


/’o/f'ii/'i;''/  nrr  r.rf  111'  I."  fi'iii:' 
I'll  rl^■rl|^-l^■■  •  "Vc:  /2,2c‘  Fru"!  ih" 
D'liiTnir.nr hy  /''re/.'e.';,.  /.v..,. 
Ill'll  iTi'-l’r.  Anih'r.iii  K-  f't.. 
Nrv  yiii!:i.  il.cUvcrrrl  bcf'iic  Ih'' 
A  Ill'll' I'll  lilitlinliriil  Affsirjiit- 

fi'ili  i;!  WrrJiliiilliill .  Dcrmhi'i 
■20,  It), ‘51.  fii  lliifi  ii'iihcis  mill 

ill  mi  m  l, l  ie  "The  Dept  rKKinii  nl 
1020  In  hnlli  nf  irhirli  iip- 
P'lnvil  in  Thr  Fiiimiriiil  Tinirs. 
Ilirrr  ic'/.s  iii'lirfilril  n  rriiimk- 

dhl'-  p'lipl  'lir  nnlliiir  nf  nii'lli- 
od.s  In  r;i(l  llir  irnrld  firpirn'iinii . 
ill  ii'hii  h  til-  Viiitril  P.liifr'i  I'lti 
liii/rrl  In  I'li'il  llli'  fnlc  nf  l''nilri 
ninllfl  thr  Vr.irn  nni''  hrinp  fnlcni 
hil  Prr.iiilriit  Ron-irrrll .  Filitnr. 
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I  Crro-tunale’r.  organized  Inte-ma- 
l  onal  effo"f  V.)  this  end  la  viewed 
'villi  su'Shtclon  and  Iho  most,  pracD- 
|(a1  course  is  for  each  country  to 
I  Dike  action  In  its  own  interest,  the 
I  lead  being  taken  by  the  most  power- 
1  fill  ercdilor  nations. 

'I  he  \ielou.s  circle  can  only  be  cur¬ 
ed  by  a  rise  of  world  prices,  which 
will  mtike  production  rcniiineralive 
jinri  begin  to  re.store  our  equities, 

\\  hal  is  necessary  is  that  ti  largely  I 
increased  supply  of  money  slioiild  lie 
forecfi  into  circulation.  'I'liis  can  he 
done  in  a  multitude  of  ways.  Die 
least  controversial  of  which  is  for  ! 
Dir  ^'edp|■al  Fteserve  System  to  pur- 
i^ie  and  to  maintain  a  vigorous  and 


—  j  consistent  fiolicy  of  open  market 

ipg  ie^s  Diiin  itie  fact  Dial  out  of  all  j  piirehases,  while  maintaining  or  ra- 
IH-evioiis  flepi  essions  Diis  eoiiniry  j  ther  resuming  extremely  low  redis- 
has  beep  Iril,  oi-  at  any  rate  greatly  i  eoiinl  rates. 


■.dsle-l. 


I  Now  it  will  he  believed  and  said 
by  s(piie  of  you  that  this  ineihod  lias 
nlread.v  had  a  fair  trial,  and  Duit  it 
ha^  failed  for  the  reason  that  when 


not  necessary  lo  the  opera  I  hips  of 
the  i  nrporaDoii  and  rediir  ng  ^its 
capital  liabilities. 

"The  loDil  reduelio’i  in  lialiili- 
Des  during  Ihe  period  iindei-  re¬ 
view,  including  Ihe  ohiiaaiion  in  re¬ 
spect  nf  the  riiuiider  Ray  I’aper  f  om-  o;,)  jim  and  sterilization  of  gold  Dial 
Icprcciation  ;  nany.  laniiled.  aitiounle.'l  io  7r'.;D7,-  pppp  taking  place  here,  as  ,t  re- 

iill  of  Die  war-dehl  erdleelions  in 


wanre  was  made 

iring  the  .vear.  This,  it  is  pointed  '  representing  a  suhstaniial 
It  by  presiden’  l>.  .1.  Relnap.  was  I 'na  lo  the  eorporatioii  in  animal  eai  - 
ade  possiiile  by  the  writing  fipwn  : '‘.'''''na  charges, 
capital  liabilities  hy  an  approx-  "Since  the  rinse  nf  the  finamial 

I  lately  similar  amnunl.  Snhsidi.iry  '  ynar  a  further  general  r''duei  inn  in 
inds  and  debentures  were  reduced  market  firiee  nf  newisprinl  lias 
$17n.0nii  to  $1.2,81.874  from  $1.-jheen  made,  which  is  eurreiilly  *40 
f>fi.S71.  Contingeney  rc.servr  i-s ;  P*’’'  •"P  delivered,  and  the  nei  iiiill 
own  lower  at  $2, 787. 507  a.s  eoni- 
red  with  $3.152.t)(i5.  T;ilDe  cliniige 
shown  in  capital  assets  which 
e  reported  at  $72,872,727  as  eom-  eonsumplion 

red  with  *77,in4.7ni.  Ralanee  '’'’  newsprint  paper  reaelied  its  peak 
Cot  TIgurrs  as  at  the  end  of  Ihe'*"  North  America  in  1020,  when  It 
rs|  fiscal  period  compare  wiDi  1  P'-’P  c'P'tP'  whereas  for 

osp  at  'lair  of  reorganization  as  jibe  .vear  10.72  it  was  47',^  Itis.  per 
[illow’.s;  capita,  or  slightl.v  less  than  in  1022. 

;  .Since  1020.  bowever.  there  has  been 
•inn.i,  1  installed  additional  pmdiieDvr  rapa- 
of  atioiit  700,000  inns  per  annum. 
I.Tuiasz  I  I'hPse  conditions  have  fnreed  many 
!>.4fiC.iar  I  of  Dip  lar,gps1  npw  sprini  prodiipprs 
•■s.aozj^p  Canada  into  ipcplvrrship.  bank- 


salps  pricp  as  of  April.  10.,.’,.  is  ap-;()iai  Dip  fall  of  eomnie.dity  prii  ps  has 
proximalol.v  SO  prr  ton  Ip.ss  than  Dip  ^  a  plipnompnon  only  pvidpnppd 


avpr.igp  P''ivn  during  Dip  ypars  !012,,  ^inep  Ihp  slock,  ninrkel  collapsed  in 

1020.  hill  aelnally  il  had  eommeneed 
long  before  Diat.  indeed,  w  itli  Die 


liv  Die  purchasing  power 
'  has  been  erealed  here  tiy  I'lmo- 
lieaii.  and  iiarlieiilarly  lOnalisli.  in- 
V  esiments. 

.Now.  I'o!'  Die  first  lime,  the  wiirld  eonfidenee  is  lacking  and  when  hiisi- 
lo  mint  lie  Ic'l  oiil  of  depres.siiin  iiy  ness  is  eoniraeting.  corporations  and 
in  ennsiruetive  .acDon  origilialinp  in  the  individuals  cannot  he  induced  In  linr- 
!s  fniled  Stales.  row. 

s-  I  urge  Dial  it  is  not  by  eonsevv.a-  Rut  I  ask  you  has  It  ever  been 
s-  tism  or  li.v  ‘sticking  to  our  knitting  "  tried  vigoorusly  and  consistent  ly  ?  I 

in  Dial  Diis  leailersiiip  can  tie  given  think  not. 

Ignorance,  futility.  inaoDon  and  .After  Die  stuck  market  colla|ispd 

fear  are  v.  hai  may  he  oflen  found  in  1020  Die  l•■erle;■a!  Reserve  Ranks 

h'diiig  liebin.'l  Die  mask  to  which  .  bopgiii,  aiioiit  $  t7n.iiiiii.iiiin  of  bonds. 

Dll'  name  of  "eonsrrvatism"  is  given.  '  liriiig'ng  Di.'’lr  tiil.il  lioldings  to  ahoiit 
.Action  is  long  over  due  anil  'o  lie  $(inn,nnn,nni1,  and  ilipii  stoiqied.  .So 
erfeetive  Dial  aelioii  will  have  lo  long  was  Die  dela.v  in  (•onliniiiiig  Die 
take  Die  form  of  that  hated  word  j  process  that  eonfi'ipnee.  wliieh  eer- 
‘‘Inflation".  (iiiglit  we  not  to  han-itainly  was  not  at  a  low  etili  during 
ish  Dial  word  and  lo  repl.iee  it  by  Dip  spring  of  1070,  began  lo  flag.  If 
some  siirh  henefiePiil  term  as  ‘‘it-  Diosp  hoitris  holdings  Iiari  heon  vig- 
eonstruelioii ■'  m  "rePiippral  ion'".'  oroiisly  inereased  by  say  anollier 
■s  fiv"  liiindrod  millions  Iipfore  Diis 

Pprsonally  I  sliniild  like  to  see  the  phtiing  of  eonfidenee  began..  1  think 
word  "inrialioir'  iieeoiiie  synonymous  that  Die  depression  would  h.ive  been 
with  "eeonomy  of  gold".  eliPekod.  and,  if  its  basic  cause  to 

What  an  illnsioii  Ihe  price  lei  el  whieii  I  liave  alluded  liad  Dien  also 

is!  A  few  hiiiidred  years  ago  Die  been  removed,  real  prosperity  woiiil 
price  of  a  whole  sheep  was  sixiienee  have  rapidly  reiurned  lo  us. 
yet  only  very  rich  eouid  afford  to  j„  jipf;,,,],  nieasiires 

ral  million.  Now  the  price  of  a  eonfidenee  eonDniied  lo  wane,  with 
eredil  stiurtiire  and  Dip  conseqiienl  pound  of  mutton  is  thrre  linies  as  ihp  I'oaiilt  that,  when  open  market 
fall  in  the  general  leve]  of  ronimod- :  nitieh  as  tiial  of  a  wlnile  sheep  was  pnrelmses  were  resumel  ii  had  sunk 

then,  yet  now  eicryone  ran  afford  .,;o  low  Dial  Die  eommercia'l  bank' 
to  eat  mutton.  *  were  in  a  frame  of  mind  to  rediiee 

What  has  liriuighl  ahoul  tliis  fun-  (heir  disecuini  liorrowings  siiffieirni- 
riamenlal  rhange  ?  The  answer  is  jy  neutralize  the  Resene  luinks' 
the.  Inflation  of  eurreiiey  or.  more  |  pnij,.p]y 

Then  came  a  lime  when  redis- 
eoiints  liad  fallen  to  an  aiip.ireiiDi 
minimum,  hut  hy  then 


Pmks,  Innuranc*  Companies,  Railtinv  Corporations, 
l  rii,il  anil  l,oan  Companies  ami  Industrial  Canmns 
all  apprar  an  thr  list  of  ctislomefs  of  this  (.ompanv  im  - 
nirdiotrlv  aftrr  inrorpornlion  ill  IShli.  I  ndoy  thr 
(  ompanv's  list  of  rlinits  is  most  imprrssiie  nnd  roo- 
slilutes  a  renl  cross  section  nf  Canadian  hiisinrss  li  fe. 


CONCENTRATIING  ON  MONETARY 
ENGRAVING 

.^penalizing  for  (v7  years  in  (he,  engraving  of  Bank 
Notes,  Bonds,  Stock  Ortificales,  Postage  and 
Bevrnne  .Stamps,  Municipal  Uchcntiircs  and  other 
monetary  doctimcnts,  this  (Company's  longevpcrienee 
and  sound  business  policies  combine  to  ensure 
dependable  quality  and  prompt  deb'yery. 

British  American  Bunk  Note 

(Company  Limitrrl 
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enmhination  with  American  l-'iseal 
policies.  To  this  sierilizaDon  I  al- 
Iribute  Die  contraeiion  nf  the  world's 


ily  prires 

It  Is  a  common  error  to  suppose 


exeeption  of 
and 


shorl  perifid  of  I '127 


43SFTS 

M*rrl<  SI . 
tSj.X 
4t7.7.s<s 
A.SSI..V4S 
S.-ITS.S'ZT 

1.781.20(1 

lOl.ifiZ 

171.722 


exaeih’.  the  inflation  anri  tlie  im¬ 
provement  of  eredil  farilitics. 

Over  Ihe  centiirie.s.  t-iviliazlion  has  jrrefiii,.|hip 

1228.  4lur1ng  which  the  leie!  ..f  ;  extended  and  the  amenities  of  life  hoarding  of  enrrem  v  hv  Die  puh- 
pnees  rose  dne.  lo  the  exportaimn  of  ;  have  improved  almost  exaelli  P"  ‘  Hjf.  eomnirneed  If  this  had  not 
large  qnanlilies  of  gold  from  Ihe  port  innately  In  i  he  degree  to  whnh  ,  cheeked,  the  situation  would 

I  indeed  Iimk'  heenme  liopoless.  bni 
mercifiill.i  it  was  cheeked  bv  Ih 
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PI.ATE  &  TANK  WORK 
CAISSONS,  BAB<;i:s 
U  MLW  AY  &  Hl(;nw  AY  BHIIKJ  S 
SWING  ABASCl  Li:  SPANS 
COAL  &  Olti:  BRIFK.KS 

llidiiiiilic  Begulating  Gates  and  Operating  Macbitien 
I  ifilocks,  'I’lirntables,  Lleclric  and  Hand  Power  (Jranes 
Gear  (billing,  firneral  Macliinc  Work.  l‘'orgings 
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I’niteri  Slates,  the  fail  liad  Irern  in  rurrenry  has  hern  inflated  in  this 
existence  as  a  cert, i  n  iiarl’itiger  of  '  eontrolled  and  orderly  sense.  A'el 

the  ri'.srh  ever  since  Ihe  lieginning  of  ;  how  many  hankers  of  the  highest 
in25.  standing  there  are  to-day  who  look 

*  At  -v  upon  infliilion  as  sonieihing  to  lie 

I7i  ery  depr  ession  ends  onl.i  when  feared  and  .something  to  lie  ahrogal- 
rupte.y  nr  Die  haii.ds  of  bondholders  'jif,  have  heon  removed,  and  ed  as  a  national  finanei:il  polic). 

rommil I pe..s.  I  nsoiind  .and  dcs1rne-  !jp  ronnecDon  with  this  thought  I  '  Mow  oflen  liaie  we  heard  il  sad 
tive  eo-mjietition.  logeth''!  with  re-  Ip  qraw  your  aDenlion  In  two  recently  lhai  the  onl.v  cure  for  niir 

T8t,I89.2aK  ,$82,f.s(i,7rS  I  dnred  eonsnmpl ion  and  rxeesr-  ''apa- ,  which  I  believe  in  he  extreme-  present  ills  is  to  gel  on  with  Die 

ly  imnnrtant;  two  aspects  in  which  proee.ss  of  deflation,  to  stabilize  :>,i 
this  depression  differs  ftindaniental-  lower  leiels.  'o  take  our  medicine 
ly  from  ail  its  predecessors.  bravely  ,snd  get  il  over. 

The  first  of  these  points  eonecrns  There  is  no  holtoni  to  deflation 
here  in  Die  I'nited  Slaies  most  Its  end  is  chaos.  .\s  someone  lia.-j 
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Market  -  al"»  'f»rrh  21 .  | Se.8  wrp $1 .402.024 
kriping  from  inpurancp  rlaimp  and  aatra  of 
l-'e-la'r, 
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city  are  responsible  for  the  present 
serious  situation.  It  would,  how¬ 
ever.  seem  premature  to  give  up  all 
hope  that  saner  and  wiser  counsels 
may  prevail  in  order  that  a  great 
hasie  indiislry  may  yet  he  saved  frniii 
complete  destruction." 


of  Die  National  I'redit  < 'orpora  tion 
and  by  Ihe  sucgeslion  nf  other  re- 
eonst met i\ e  measures  b,\  President 
Hoover. 

I  ihinli  it  is  not  yet  loo  kite  for 
this  enniparalivelv  ronservative  me¬ 
thod  to  be  sueeossfiil  if  it  is  applied 
imiiieditiiely,  vigoronsl.v  and  consist¬ 
ently.  and  with  an  inlf>nt  to  suereed. 

I  agree  that  business  will  not  im¬ 
mediately  borrow  any  of  the  funds 


M  to 


Dold  ma.v  be  exjxirled,  hut  it  ran 
well  ho  .spared,  and  iis  export,  wtl! 
lend  to  raise  prices  aliroad  and  .'d 
I  tend  to  stimulate  revival  of  Dio  piir- 
'  chasing  power  abroad,  which  Is  so 
;  vitally  necessary  for  many  .\nierieaii 
'  prodnrts. 

I  believe  that  Die  adoption  of  this 
pollry  in  the  fniled  Slates  alone 
would  effectivel.v  aeconipli.sh  reviv.D 
of  the  business  of  the  worH,  hut  it 
niiglil  he  hoped  Dial  Die  example  |  1 1 itrli  if 
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rnn ’« iH or bl • 
oj  41 1  I  bnii 

nr*\\  bi-iPK  fin 


•'i  in  |4r*'pn  ra  I  if>n  for  Bbipniom, 
-ntnb*'  I.OOft  b^ad. 


In 


parlleiilarl.v  :  it  is  heeanse  this  de-  said  recently,  we  cannot  imagine  available,  hut  the  fart  that  hot-  would  lie  followed  elsewhere  and  the 


•  p  for  ront, 
|:'p.  8nfl  jsiirp 


.M  ,406.900  .s;i  .406.900 
2.':RT.603  3.162.665 

1.437.147  l.o3h.2r3 

$84,189,206  $89,890,705 


’.VikJ  accrued  rbargo^ 

i'Aeliange  of  .Seeiirities. 


'which,  for  Ihe  first  lime  in  the 
V  oriri's  hislor.v.  orgjinized  labor  lia  1 
Die  political  power  to  fovee  up  its 
wages  step  by  step  exactly  in  line 
With  Die  rise  Dial  had  oeeurred  in 
whoiesale  emiimoriil y  prices.  The 
I  effect  of  this  was  that  n  condition 
(Viiinipog.  -  XVholcsale  eroeories  arose  where  all  real  estate  and  plant 
ronlinuo  in  fair  demand;  hoots  and  hee:.me  inflaie'l  similarly 

.shoes  very  fair:  hardware  and 


Business  in  the  West 


Weekly  Beport  nf  the  CnnnOlsii 
Credit  Men's  Tru  it  Assorlatlnn. 


pression  follows  an  inflation  during  rhaos  overtaking  1  his  eonntry  hiii  rc- 

niemhet  lhat  neiDier  could  ti;c  Ger¬ 
mans  imagine  it  'n  their  eouniry  uti- 
tii  it  came  and  overwhelmed  tlicni. 
The  Great  -Xk'ar  is  said  to  'ia\e  eo.'-i 


rowers  are  not  wailing  for  eredit 
does  not  mean  Dint  the  addition, al 
eredil  made  available  will  not  he 
used. 

The  enormous  additional  deposiio 

this  eounlrv  thirty-five  nillinn.s  <.f  forced  upon  Dio  menihcr  bank.s  w  ill  TIi'-  im  rcasr  in  iinpoi  i.i  f'"c.i 
dollars;  I  have  seen  it  e.stimaled  that  'kot  lie  allowed  lo  remain  i  llr;  tiie  i Hitcd  Ivingdom  |■(■ol1l  l  .76. 111111 
this  deflalioii  has  already  eo.sl  the  hanks  will  devote  Ihem  lo  the  pnr-i  April.  12.2:’.  in  1  .non  tp  .\piil, 

fniled  States  two  hundred  billions  I  chase  first  of  the  highest  gratle  bonds  j'  -  .neenuntfri  for  to  in«  1  1 

Eigliicfii  nionth.s  ago  I  simwe'I  iiow  and.  with  snrprising  rapi(lii>.  a  real  1 
and.  while  thus  inflaled.  say  between  |lho  depression  had  been  eaii-ed  tind  bond  market  wilt  be  upon  us.  i 

,  t  t  I  'A”'!  tlie  basis  of  |  w  a.s  being  continued  by  an  attempt  The  increased  supplies  of  money 

voiitinue  faitlv  good:  other  mortgage  bond  issues  or  real  estate  |  to  eolleel  a  paltry  two  or  Dir-ae  bun-  made  available  nitisi  iilDiiialcly  mean 

lines  praeticall.v  unchanged.  Opii-  niorfgage.=.  jnred  million  dollars  a  .vrai  of  ecu-  exjiansion  of  eredil.  inereased  lionil 

riii.s  is  why  w  e  have  a  sit  nation  '  noniieally  niieolleetahle  w  ar-richts,  and  stock  prices,  and  a  gradual 
which  cannot  tie  eiireil  liy  the  "coni- j  Not  one  word  of  ni.v  argnuiei,i  has  imsioration  of  husiness  solvene.v. 

(ilelion  of  deflation"  process  w  hich  j  lice  11  effeetivel.v  eontrovoi tC'I  Ite-  .‘some  ol  the  nione.i  itia.\  be  hoarded 

some  of  onr  highest  auDioriiies  are  cause  not  one  word  of  it  is  fiinir 

vertible.  Stool  was  Dien  sellin 
*177,  the  New  York  I'entral  was  p.iy 
ing  **.0O  per  sliaie:  Die  lax.vli 

,  .  .  - .  ,  ,11  ,(i>uie  of  Ihe  fniled  Slates  has  since 

,  .  ^  ,  salisfaclory  'Voiiime  coin  iiitie.-  i'l  Diands  of  an  unwilling  holder,  .nid 

oinpany  Eimitcd,  and  X' ayagamaek  |  gj-o(.p,.y  line:  dry  goods  generally  .  11,,,^  a  seif-devouring  eiiuity. 

7e\vs  Limited.  hardwaie  fair,  an  imiiroie-;  The  second  point  wherein  this  de- 

hince  the  cloRe  of  the  tinanci.3l  j  nhout  l.">  pci*  coni.  ov(m-  Ihsi  i  nrc.«;5ion  dilTo: 

bar,  the  timber  liniitk  aiud  proper- :  Relail  trade.  hoDi  eil.v  and  j  jpg  ones  also  .sffei 

les  of  The  Laurcniide  Ottawa  ponnirv.  reiiort  husiness  for  Di(>  Slates  nio“t  i>arltenlarlv  It  's  noDi-  scale 
:onipan.v  Limited  and  xrcnjnhagiies  |  ^.ppl^  ^s  vn  v  quiet  due  to  im  |eni  ’  ' 

-unrber 


oldcrs.  I,.  .1.  Bchiap,  president  of 
■  0  corporation  said,  in  part: 

"The  consolidated  statements  in-i')'*sm  still  prevails  in  husiness  eir- 
lude  Ihe  following  wholly  owned  |  clc.s  although  relail  trade  h:is  been 
ubsifliary  companies;  AnticosD  j  sligliDy  affceled  during  Die  past 

diirping  Compftny.  Ha!  Ha!  Bay  j  week  hv  weaDier  conditions.  foi-  r„ 

.  ■  J  r>  J-  r-  _  .u  ,  .1  ,1  ...  iinfoi  I  iina  lei  v  stilt  advocating.  In 

O  ..a  Company,  the  Dcetl, MIS  eonDntie  lair  on  (  in  tent  ae-  deflation  would 

.aurentlde  Ottawa  fompany  Lini- .  counts;  old  aeemmts  snll  slow. 

ed.Mcujobagues  Lumber  t.>.npan.v  I  Rp^jn,,.  yvhndesale  tr.ule  report  rorcelosed  heenmes  an  equitv  i„  Dm 
|>iniil€vd.  St.  Maurirr  Vallf*y  •  '  • 


Itut  honrdins  is  nut  iinliinitod.  and 
stich  huardlnu  ihoto  i?.  will  ('casr 
whrn  Iho  inoA'itnblo  siuns  of  im- 
provomoni  bojiin  t(»  appoar  in  ilio 


rest  ora  t  iF>n  of  prospF'rif  y  would  thru 
ho.  all  tho  qtiirkor 


INF  nxmi  i  .  k 


<u<  foi  flax  anti  looiip  fnbri(-.>--. 

(I  inp.M.  hooU.5.  ri.^jbioi;  lipo.-g.  x-ou’  - 
l‘!i'  tul.  buttf'r  rofffo  and  i  hii  •  v, 
I ■  Miobi lo.<4.  faini  ibiplonomt*;.  h^'^d 
I  -  and  r4Hlor>.  ir<*ri  plal«v< 

•  »  t.B.  plocirb-  appnrntui®.  bad  p» 
itn.  foal.  .'i 

an(j  ?n‘'dii’iuos.  s(ula  and 
iind."*.  fihu.B,  ArictilTi*'  and 
’tial  eqnipinoFU.  abobidi.-  In|'i  : 

'  :r  wtUf  tl'-'t  vf MSPs  in  s’ndi  iiii)>"’ 
dianiondis.  rln«  ami  xxat* dO's,  im* 

I  piodniU.B  .efon*'  anfl  prodio'i^.  p-’ 

til'-’I-N.  Jo  W /»!  b  l>  •  snlfloj.s’  t  ffoi  \ 
-OI.  If'a.  X  rs;  I b  1  r.<.  1  ra  I  li*-' r,  nr* 

;»1  «ilK.  rniit*n.  xx<'-d  n  pd  pnp'» 


1 .4  I  b  bndc 
■  hro]-)  pp»<'<'4|  not  xvith  farm 
ordlnir  Tlio^r  nninia)<»  -a? 

rrr;;  ninl  IP  tho  mn  J'^r  i  t  .N'  c' 
tx’inc  fotj  iindri  r^ntitOd  fo 


niL.-tly  5 1 
ra  n^  b oj  .s;. 


•*o>  ni:\N  IN  nnrn^ii  <Fn,r^ipi\. 


Viet. in 
of  Mio  I 
of  AK-rin 
quirios  11 
nf  erowi 
im  In 
1  >•  s  u  r  d .  r 
t 


I  uni  bin  will  p 
i  j  '  milapo.  ,snx- 
1  .  M  inr  I'H  r)u •'  f 
>  i  '  ■  u  O  I  I  f"*  a  I  r  r 
'.'M,  ;i!k,s|o,'-  11 
pa  r»  d  Ixf'i  f> »  o 
r’Mnual  and  p- 


I'alleti  by  seven  billion  dollars  an 
nu.all.v  :  Die  working  men's  payroll  in 
.New  Viirk  .State  alone  is  dow  n  b.\  .i 
from  all  preerd- |  billion  and  .v  quarler  anniinlly.  What 
pets  Dm  flitted  irony,  and  irony  upon  wbal  .2  Ir.ngi' 


C'om:pan.v 

Iieen  fran/ferred  to 
ion. 

‘Inclti.siive  o’  the  arrangemenls 
Inade  for  the  distribution  of  sc-! 
I'urities  on  the  English  register, 
[here  have  now  been  placed  in  the 
jiands  of  the  securityholders  $48.- 
|196,517  principal  amoXinl  of  bonds 
ind  debenture  stock  and  1.4I7.!)41 


Limited  havejpnt  weather.  f olicctioii.s :  Wlmle-ir 
your  corpora- 1  good  on  current  aeeouiii."-.  re- | 

tail  city  fair,  eouniry  .slow. 

.tfoosp  .law,  —  Wholesale  groeeries  ; 
reported  fairly  good:  relail  groeei  -  i 
ics  good;  wholesale  and  letail  , 
hardw.ire  fairly  good;  wholesale; 
hoots  and  shoes  fair;  dry  goods  fair.  ; 
Colleelions  ftiir. 

iu_  .V  ..  1.  ,  ■  1,  Saskalooii.  -  Whnle.salers  report 

in  grocery  line  leniains 
very  satisfactory;  hardwaie  sale.s 
satisfactory,  volume  eomiiaring  fa¬ 
vorably  with  that  of  last  year; 


lade  through  the  medium  of  the 
Jorporation's  own  organization, 
[hereby  effecting  a  .saving  of  ap- 
iroximately  $65,000. 

"The  members  of  the  Securities 
■’rotective  Comniitiee  received  no 
|■emuncrat^on  for  their  service!-. 

‘The  market  price  of  newsprint 
1031.  when  the  rcorganizalion 
•Ian  was  approved,  was  $57  per 
on  delivered,  was  reduced  to  $53 
ler  ton  on  .ianiiary  1st,  1031’.  $45 
•er  ton  from  .lime  1st.  1032,  and 
s  now  $40  per  ton.  Prices  of  oilier 
iroducls  which  your  corporation 


As  Parliament  Prorogues 

The  Governor-General  Rexncws  the  Work  of  the  4th 
Session  of  the  17th  Parliament. 


I  ');k3 


In  bringing  to  a  close  the  fourth  |  gislaiioii  einhodying  the  es.senlial  re- 
Dm  seventeenth  pat  lia- ' of  Dm  royal  eoiiimis- 


session 
men  I.  I 

exlenl  to  whieli  .voii  have  realized 
I'C-  'the  hope.s  set  fortli  in  my  address  on 
of  parliament  in 


boots  and  shoes,  and  dr.v  good.- 

port  fair  volume  eoniitiues;  oils  ;  the  re-asseinblin 
and  greases,  while  no  material  im- '  Oetoher  la.st. 
provement  over  previous  week  not-  ;  ft  is  deeply  gratifying  that  the 
ed,  report  sales  have  improved  con- j  benefits  of  liie  Imperial  llcniioiiiie 
siderahly  over  ihe  past  few  weeks.  |  (’onferonee  agreements  now  krown 


,  ,,  sion  on  (.'atHtdian  laiiwavs  andtrans- 

emigraiulate  you  upon  tlm  ipgi.i,, jo„  ba.srd 

upon  the  principle  of  maintaining 
Dm  integrity  of  our  two  t ranseonlin- 
ental  railway  systems,  aims  to  se¬ 
cure  efficient  and  eeonoinie  service 
and  to  provide  means  for  ensuring 
eo-operat ion  l>etvveon  Die  two  rail¬ 
ways. 


Collections:  Fair  to  good  on  current  !  thronghout  the  world  as  the  "Oiittwa  The  agreemenl  with  the  Repuhlie 
accounts.  i  Agreenionis."  to  whieli  legislative  '  of  I'raneo.  reguiaiina  eiisionis  lariffs, 

('algary.  -  Generali.'  speaking,  j  sam  tioii  was  given  in  Die  early  part  ,  together  with  the  eo-ivention  govern- 
I  wholesale  and  retail  liade  report  'of  the  .session,  are  alread.v  reileetcd  ing  the  righis  of  nationals,  eom- 

Jmost  lines  as  showing  coniinued  im-  in  a  profilalilo  .ind  sleadii'  ineieas-  meree  and  shipping,  whieli  you  h.ive 

4  1'  J  ■  I  Pi'ovemenl .  groceries  and  kindred  :  ing  voliinie  nf  etniiiie  itade.  ratified  vvill.  ir  is  confidently  lieliev- 

'  "a  declined  'I'ijjpps  showing  very  satisfactoi  y  '  The  nietisiires  w  hielt  my  guve:  n-|ed.  promote  trade  Itelwpcn  and  (dti- 

r,  1  I  turnover.  Verv  HDlf'  nioviiu;  in  nmnt  has  taken  to  niainiain  Dm  in- i  for  nnitual  Ivenefils  upon  the  two 

building  and  hardw  are  New  ea r  ;  tegrii  y  of  iiaiiomD  finnnee  .are  al- I  eovni  ries. 

.'T'."  .!_.r  !  sRies  surpri.singlv  good  under  exist- ^  ready  showing  gi  al  if.v  in-.:  resnlt.s.  Tim  aiiiendmonis  In  the  I’ensions 

ing  eonriiiions.  Coiniliy  (olleci  ions  ;  The  eredit  of  Ciinada  ihroiighoni  Dm  .\ei  which  >oii  have  pa,--.ed  will  en 
•slow,  although  eiineni  .'iceounts  .are  world  Ims  1)0011  ,si lengilmned.  able  Dm  coiiiilt'v  more  falrl.v  and 

being  met  fairly  protnpD.v.  The  last  rireennial  eensus,  upon  eqiiilahl.v  and  wiih  less  eumhersome 

Filmonlon.  —  RtiDi  wholesale  .and  which  redislrihuliiin  of  tlie  lepiescii-  .and  expeniMve  niaehinprv  to  di.s- 

reiail  trade  reiioried  as  being  ad-;t,'iiion  of  Dir  fieople  in  Die  House  of  charge  its  (dil iga linii.s  to  Ihn.so  who 

versely  affeeted  hy  recent  cool  wet  |  r'ommniis  under  Ihe  Rrilii-li  .North  served  in  the  Gre.al  War 

rollcrlions  on  current  ae-  I, America  Act  l.s  based,  diselo:  ed  Dial  .Among  other  iinporlanl  mea;iure- 

roiinfs  f.2lr.  Icaiiad.'i  lias  now,  like  many  oilier  pa,s;md  were  an  aei  to  amend  Dm 

Taneuiiver.  —  Trade  generally  re- |  countries,  a  nia.jnriiy  oi  its  popiila-  (  anada  Grain  .Act.  an  act  lo  author 
port  eondilions  very  much  iniprov- !  fion  residing  in  iirlv.in  eonimunitics.  izr  Dm  govcrnor-in-eouneil  to  agree 
ed  and  that  the  upward  trend  is  sfll)  ,  Not  withstanding  this  added  difficulty,  i  to  extend  hy  prnelaniatioii  the  dura- 
in  evidence.  Colleetions  on  current.  !a  fair  and  equll.nhle  redistribution  of  [  Don  of  the  raiiada-Nevv  yiealand 


r>rofiR  revrnu(!t  of  your  roi’poratiou 
I'k’ould  have  been  approximaiely  $2,- 
hiOO.fiOo  gi'b.lier  than  was  Ihe  ease,  on 
l.'tie  volume  actually  produced. 

I  Henry  Carryiiijz  (’barges. 

I  "  Decreased  demand  for  news- 
iprini  has  eoinpellcd  the  closing  of  weaDier 
•eonle  of  ,vour  mills,  with  rcsullaiit 
Ibe.avy  ea.rrjing  eharge.s.  The  ncecs- 
Wt.y  of  iltilizing  'inventories,  parli- 
qularly  puipwond,  has  delayed  Ihe 
'eoneentraf.ion  of  operations.  Die  at- 
1‘ninnient  of  the  highe.st  efficiency 
land  liivveBl,  rosLs.  Every  effort  has 
been  made  to  lower  costs  and  in¬ 
stitute  economies,  with  the  result 
thrit  savings  of  approximately  $1.- 
ZStMOO  were  effected  in  operat- 
nir  costs,  administration,  interest 
‘h/arges,  etc.  The  corporation  did 
n,'6t  benefit  from  the  economies  iii- 
'MHuled  during  the  full  period  under 
review. 

"The  red  Ilelion  and  iiassing  of 
dividends  hy  eonipanios  whose 
vihitrea  are  owned  by  your  eorpora- 
/lon  itccrensed  Die  income  from  in- 
■eBfnit.Snts  $156,ooo. 

''Ae( counts  and  bills  receivable  in- 


pnrehascs  are  very  good,  hut  a  little 
slow  on  past  dne  accounts. 


LIXESTOC'K  i;\  SAMiATfHGaa  A.X. 


Regina.  —  The  value  of  all  live- 
■stoek  in  Saskatclievv.in  in  1221,  was, 
ronghly,  a  hundred  million  dollars,  or 
$28  476.227  in  exaet  figure.s,  as  given 
in  tim  eensus.  Morses  iniide  up  more 
than  half  of  Ihe  lot.-it,  at  $.'>:!.7  1 8.0 1 :!. 
Ilmre  being  iieai  ly  a  million  of  Hmm. 
or  227,121!.  If  to  this  nuinlver  Is  added 
Ihe  2,271  mules  in  llu'  ninvinee  tlm 
iiunibei  exceeds  llie  million  mark  Ivv 
:!27.  faltle  nnmbeied  t.t.SX.SSI  a  I 
*.'!;!. 702. 4  4  6  ;  stK-ep  J.Sl.al.'t  at  .41. .‘.OH.- 
726:  aoal.s,  1,121  at  .il2.24:!;  swiim. 
212, n.',,',  at  $.•,.227.1X8.  ponlliv  ll,.M8- 
707  al  $;1.27.',,  I r>S  and  Imes  numbering 
7. SIS  hives  at  $11,121. 


the  elertoral  dtv  isions  of  the  conn-  |  trade  agreement,  an  act  to  .'imend  the 
fry  has  been  aeeoniplished.  Ifanaria  Shipping  .Act.  .iinl  arts  re- I 

The  eharlers  of  Canadian  banks  |  siiecling  penitentiaries.  His  .Majesty's  | 
have  been  extended  for  one  year,  in  visiting  forces,  the  eriini'ial  rode,  the 
order  that  iiarliamenl  before  under- ,  Uoyal  Canadian  Mounted  I’olire.  and 
taking  the  decennial  revision  of  the  '  Fneniployment  and  Farm  Rolief. 

Bank  Act.  may  he  informed  of  the  j  The  courage  willi  which  the  Cana-  1 
eonclusions  of  the  XVorld  Monetary  I  dian  people  have  endured  Die  bur- ! 
and  Eronoinie  Conference  and  may  '  dens  imposed  upon  them  in  Ihese  ^ 


liiive  before  il  Die  findings  of  a  royal 
eomniissioii  which  my  governnieni 
w  ill  shortly  appoint,  to  consider  Can¬ 
adian  hanking  and  moiictiiry 
lenis. 


troubled  limes  is  vviliioss  to  their 
great  faiili  in  Die  future  of  their 
eouniry.  TI  is.  however,  realized 
proh-jihal  eo-ojieralion  amongst  the  pro-; 
pies  of  (he  world  is  esseiiti;D  lo  re-! 


The  iiiirieiile  and  diffieuli  proh-  covery  from  the  iinpi eeedented  enn- 
lenis  of  railway  transportation  in  dilions  which  have  for  so  long  pre- 
Canada  have  hern  dealt  with  by  1e-i  vailed  in  all  eoiintries. 


Cooft 

to 

i.oast 

in 

(.anada 

• 

NEWFOUNDLANB. 
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KKI’IIBI.IC 

• 

NKW  YORK. 
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BO.STON. 
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^ntemalLonal  C^rade  . 

With  xx'orlH- witic  facilities  I  lie 
Bank  of  Nox  a  Scotia  i.«  fully  r<|Hij»|:>efl 
to  handle  every  hankinp  phase  of 
inlernalional  trade. 

Importers  and  cNportcrs  uill  find 
oiir  Foreign  Department  re.'jdy  and 
willing  at  all  times  !o  as.^ist.  xvitb 
(heir  problems. 


lJ'nrld‘widr  facilities  in  etery 
department  of  banking 


The  BANK  of 
NOVA  SCOTIA 

OVER  A  C  E  N  I  U  K  Y  OF  BANKING  SERVICE 


THE  FINANCIAL  TIMES,  MONTREAL.  JUNE  T  1933. 


Abolish  Most  Favored  Nation  Clause. 

I  ^  aNADA’S  new  trade  treaty  with  France  was  com- 
EsTAOLisHEo  n:i  ,  Vi^  pleted  after  lengthy  negotiations  during  which 

rubliahrd  Every  Friday  at  631  Cvaig  Street  Wc»t,  Montreal,  j.  „  r.  it  Sprrrtnrv  of  State  for  several 

by  the  Montreal  Financial  Times  Publishing  Company,  taOn.  C/.  rt.  t_anan,  oecrciary  OI  Oiail,  lot  Htvtiai 

Limited.  months  held  daily  discussions  with  the  French  Com- 

r — ~  '  .j  ~  mission  of  Fifteen,  on  which  sat  three  members  from 

R.  EMMET  COX  *'**’‘‘*  each  of  the  five  following  departments:  Foreign  Af- 
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-  News  Editor  experience  gained  would  definitely  indi-  .pjij,  sttving  of  the  riiilroitd.s  of  the  country,  which  had  been  broiiglil  to  the  brink  of  ruin  by  the  oiieratiaris  HAEF  PFIt  (TiNT,  for  the  cur-  ' 

Toronto  Editor  advisability  of  abolishing  the  most  fav-  „(  the  lloulds,  t'lo  KisUc.s,  the  Vanderbilts,  and  oilier  finanrial  privateers.  The  flotation  of  a  govcriinient  rent  fiuartcr,  licing  at  the  rate 

_  ored  nation  clause  in  our  treaties  so  that  each  lour,  and  conseiiucnt  averting  of  bankruptcy  for  the  Fflitod  States  during  the  dark  d:iys  of  the  18!M-5  of 

,  year:  $1.75  for  countrv  may  be  dealt  with  on  the  merits  of  the  monetary  rrisisv  The  ni:U:.taining  of  the  bankin.g  strnctnrc  are  tKN  PER  CENT.  PER  ANNUM 

ir  Canadian  funds.  *  i  ^  a  4  morcly  the  hi^;h)irvhts  amonp:  the  inmimcrahlo  eonstriictn o  achievcmcnfxS  of  the  Itoiibe  (»f  Morgan  now  j  ^  tho  mi.-i-im 

0  for  SIX  months.  trade  betwccD  Canada  and  that  country.  undergoing  the  indignity  of  a  Senate  investigation,  the  purpose  of  which,  as  one  Senator  has  jiointrd  out  i  Corporation  *  his  hVen  de- 

for  si.x  mont  s.  Under  the  conditions  now'  prevailing  we  give  special  during  the  course  of  the  henrin,g,’is  incomprehensible,  but  the  effects  of  which,  if  public  opinion  is  swayed  j  piared  -mH  thit’  ihV  camo  win 
a^nil  our  office,  innuendos  and  meaningless  charges  of  the  e.n.nsel  for  the  Senate  Uommission,  may  be  serious  in  bo  “yable 

the  extreme  i 

...  -  Czechoslovakia,  in  boots  and  shoes,  Germany  in  The  history  of  the  House  of  .Morgan  not  only  indicates  that  the  credit  of  the  United  States  and  its  |  MONDAY.  THE  THIRD  DAY 

rc.spect  of  other  products,  obtained  control  of  our  do-  loading  corporations  is,  in  effect,  the  credit  of  .1.  P.  .VIorgan  &  Uo..  bfit  shows  that  this  greatest  of  all  inter-  OF  .lUEY 

I  domestic  market  bv  reason  of  the  most  favored  nation  national  banking  organization  lias,  since  its  inceptio-n,  fought  consistently  against  the  powers  of  dcstruc-  |  next,  to  Sharcliolders  of  record 

i  clause  in  our  treaties.  Therefore,  while  Canadian  pro-  Ove  and  soulless  manipulation  always  present  in  the  financial  and  industrial  fiold.s  in  the  United  States.  i  at  the  close  of  business  on  the 

;  . _  ,  „  u  •  „  „  ami  has  itself  pursued  a  policy  of  solid  huilding-np  of  national  resources  and  strict  l.ntcgrity  toward.s  the  Fifteenth  day  of  .June.  1033. 

I  ducers  may  be  in  a  position  to  compete  reasonably  investing  public  in  all  its  financing  operations.  Tbi s  policy  of  ibe  Morgan  firm  is  exemplified  by  the  reply  |  By  order  of  the  Hoard. 

I  well  with  France  in  one  cla.ss  of  goods,  they  cannot  of  the  elder  Morgan  to  a  remark  about  "my  railroad"  made  by  an  cxenitive  of  one  of  the  roads  during  tlie  ;  WAETER  F.  WATKINS, 

compete  with  Japan  with  respect  to  the  same  class;  I  railway  crisis,  when  the  entire  transportation  strncinro  was  threatened  as  a  consequence  of  the  malignant  Secretary, 

with  Germany  in  one  class  of  goods,  but  not  with'  operations  of  the  financial  "racketeers"  of  that  day.  "It  is  not  your  railroad,"  said  .1.  P.  Morgan,  Senior,  :  Toronto.  May  17lh  1333 

........  .  ,  I  "the  road  belone.s  to  mv  clients."  Oa  a.nolher  occasion  he  .said  those  who  invest  their  money  llirough  me 

Czechoslovakia  in  the  same  class,  and  so  on.  m,  ■  >.1,1  ii.  u-.  .  m.  ••  -  -■ 

I  must  bo  assured  that  thov  are  going  to  bo  prtdoctod. 

As  a  result  of  Mr.  Cahan's  e.xperiencc,  representa-  j  'ppp  doniimint  role  played  by  the  House  of  Morgan  in  the  ostabllshniont  and  maintenance  of  United  .  .  ..  -  - 

■  tions  have  been  made  to  the  government  that  the  most  State.'-  ctedit  overseas  and  in  the  building  up  of  the  industrial  life  of  the  country,  lias  Iiocn  graphically  vion.s  liistory  of  the  world  eqnalc 

favored  nation  clause  be  abolished  It  would  appear  1  described  bv  .lolin  K.  \V  inkier  in  bis  fine  biograplij  of  the  elder  Morgan,  publi.siiod  in  l.i.,0  ur.  lor  the  title  in  difficulty  and  niugnitude  this  reo 

I  that  seldom  has  the  government  had  an  opportunity!  of  "Morgan  jhc  Magnificent",  excerpts  from  which,  detailing  some  of  the  outstanding  achievoment.s  of  the  ganization  of  the  railroads  of  tl 

.  .  ^  1  firm,  art'  shown  herewith: —  l  nitcu  States,  riiese  crazy  fina 

,  to  deal  with  a  complex  expoit  trade  situation  with  the  |  'phQj.y  ^vere  dark  days,  during  the  '1.  1873.  European  capitalists  began  ■  pont  Morgan.  That  evening,  in  his  oial  structures  liad  been  patched  t 

:  advantage  of  such  valuable  counsel  as  the  Secretary  civil  War,  but  young  .VIorgan  was  to  look  more  favorably  upon  -nir  I'iftli  avenue  mansion,  under  iiledgc  KoU'Pr  by  any  possible  method  ' 

i  of  State  is  in  a  position  to  offer.  'firm  in  his  belief  in  the  ultimate  national  obligations.  The  Morgan-  of  strictest  secrecy,  Vandertiilt  laid  ^uhesion.  They  were  leased,  intc 

i  I  Iriumn-h  of  the  North.  "The  Union  1  .Morton-Drexel  alliance  formed  a  !  the  situation  before  the  .New  York  .subleased;  bouglit  in  who 

!  will  win,"  he  loid’a  friend.  "Then,  syndicate  with  the  Rothschilds  and  .partner  of  Hrexcl.  Morgan  2-  Co.  ''i  part;  and  soenrtties  of  cvci  j 

'  I4a  “I  TnW  Yrtii  "<1  work  hard,  wc  rliall  soon  bo  .sold  $2311  don.onu  four  per  cent,  i  "Mr.  VIorgan."  exclaimed  Vandcr-  'I^.O'ee  of  inflation  represented  qnc  ^ 

ne  v,an  ijay  l  lOia  l  OU  OO.  richc-st  country  in  the  world.' I  bonds,  at  an  advance  over  the  pnr-  .hilt,  “I  iiavp  word  from  .Albany  that,  t'unahle  claims  upon  them.”  i 


What  the  House  of  Morgan  Has  Done 
For  the  United  States 

j 

The  Achievements  of  “Morgan  the  Magnificent" 

The  prc.scrvainui  of  the  credit  of  the  United  States  in  Great  Britain  and  France  during  Hie  Civil  War.  i 
The  .Sluing  of  Hie  railroads  of  tlie  country,  whicli  had  been  brought  to  the  brink  of  ruin  by  the  oiieratiaris  j 
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Quarterly  Dividend 


Devoted  to  the  interests  nf  the  i)n'c/<ti)t()  public  i:i  thLr  wilh  Germany  in  one  class  of  goods,  but 

belief  that  the  coiijidenec  of  capital  is  essential  to  the  .  Czechoslovakia  in  the  same  class,  and  so  on 
stabditp  of  finance,  the  jirospcnt y  of  industry  and  t,i<  ^  result  of  Mr.  Cahan's  e.xperiencc,  r. 

development  of  our  resources.  .  ..  .  .  ,  ,  povernment  thot 


MONTREAL.  FRIDAY.  JUNE  2,  1933. 


The  Spirit  of  Canadian  Business. 

'HE  survey  of  industrial  conditions  conducted  by 


ICE  Montre.ii.  Lancaster  '  rcspcct  Of  Other  products,  Obtained  control  of  our  do¬ 

or  neC:  226  Pav  Street.  Representative.  R.  V.  j  domestic  market  by  reason  of  the  most  favored  nation 
.use.  Phonc.s.  Elgin  2465-2466.  'Clause  in  our  treaties.  Therefore,  while  Canadian  pro- 

REPRESENTATlV  E:  Geo.  D.  Cittus.  143  Vancou-.  ,, 

el  Vancouver,  B.C.  duccrs  may  be  in  a  position  to  compete  reasonably 

NG.:  95  Bibhopgaic.  E.  C.  2.  Davies  &  Co..  Rep-  ,  ^yell  With  F'rance  in  one  class  of  goods,  they  cannot 

_ _ _  compete  with  Japan  with  respect  to  the  same  class; 

to  the  intcrr.sits  of  the  ini'c.stinq  publicin  the  with  Germany  in  one  class  of  goods,  but  not  with 


.Notice  is  hereby  given  that  a 
Dividend  of  'I'WG  AND  ONE- 
HALF’  PER  CIINT,  for  the  cur¬ 
rent  quarter,  licing  at  the  rate 
of 

TEN  PER  CENT.  PER  ANNUM 
on  the  paid-up  Capital  Stock  of 
the  Corporation,  has  been  de¬ 
clared,  and  that  the  same  will 
be  payable 

MONDAY,  THE  THIRD  DAY 
OF  JULY 

next,  to  Shareholders  of  record 
at  the  close  of  busine.ss  on  the 
F'iftocnth  day  of  June.  1333. 

By  order  of  the  Board. 
WALTER  F.  WATKINS, 
Secretary. 

Toronto.  May  17lh,  1333. 


As  a  result  of  Mr.  Cahan's  experience,  representa- 
■  tions  have  been  made  to  the  government  that  the  most 
,  favored  nation  clause  be  abolished.  It  would  appear 
I  that  seldom  has  the  government  liad  an  opportunity 
!  to  deal  with  a  complex  export  trade  situation  with  the 


vioii.s  liistory  of  the  world  equate 
in  difficulty  and  magnitude  this  reo 
ganization  of  the  railroads  of  tl 
United  States.  Tliese  crazv  fina 


The  survey  ot  mausiriai  conuuiuiis  i.uijuuvi.cu  .  i  iriumn-h  of  the  North.  "The  I'nion  i  .Morton-Drexel  alliance  formed  a  !  the  situation  ticfore  the  .New  York  w-a^iu.  .siitiicasca ;  Dougiit  in  wlio 

The  Financial  Times  indicates  that  the  chief  |  will  win,"  he  loiVa  friend.  "Then,  syndicate  with  the  Rnthseliilds  and  .partner  of  Drexcl.  Morgan  {•  Co.  ''i  part;  and  soenrtties  of  evci 

executives  and  operating  heads  of  Canada's  industries  ;  ii  p  c  «i  T„|J  •V-,,  C_  *»  !  U  we  work  hard,  wc  rli.ill  soon  bo  .'^old  $2r)ii  non.onu  four  per  cent,  i  "Mr.  VIorgan."  exclaimed  Yandcr-  '^.ceP  <)f  inflation  represented  que 

■f  .tgin.v  ipg«  ,i>-,Hmistic  as  to  the  recent  defin-  ^  t  OlO  I  OU  OO.  richest  country  in  the  world.' I  bonds,  at  an  advance  over  the  pur-  ,  bill.  “I  iiavp  word  from  .Albany  iliat  Donahle  claims  upon  them, 

arc,  If  anyth  ;  --  -  _  -md  ex-  T"' HE  striking  advances  scored  by  the  commodity  I  Pierpont's  letters  to  his  father  were  chase  price  of  from  one  to  four  Hie  New  York  Central  is  going  to  be  undertook  the  great  tai 

ite  improvement  in  busm.ss  beino  sustamed  an  |  ri-.,.,  .,rc  m  themselves  evidence  '  invariablv  cheerful.  They  came  at  a  points.  The  VIorgan-Drexel  share  taxed  to  dealh!  Ii.  I  were  not  fear-  ""liout  fear,  but  witli  renewed  d 

tended  than  are  the  .speculative  investors  who  have  maia-is  an.  inemseivcs  eviaence  Rothschilds  and  other  I’ul  of  bringing  on  a  panic.  I  would  'Pi'niination  to  apply  that  prim 


bee,n  respon'iblc  for  the  remarkable  recovery  shown  despite  talk  of  inflationary  measures  for  many  i.;.iropoan  bankers  wore  refus- 

bv’thc  stock  market.  At  the  .same  time,  many  of  months,  the  action  of  President  Roosevelt  in  launching  ^  risk  a  dc  liar  in  American  in- 

.  ■„!  i„.,o„r=  HOI  not  lose  confidence  »  definite  program  to  expand  currency  and  enhance  '  vc.stmcnts. 

t  ese  f-amc  m.  as  n  ■  ^  .  re  to  th^  c'-*cnt  value  of  commodities,  came  as  an  almost  complete.  '”'p  .vouthful  VIorgan  s  optiml.sm 

in  their  companies  anJ  in  the  future  to  iiiv  c.A,uCni  '  may  liavc  prnfdiinilly  influenced  one 

indicated  by  the  low  levels  to  which  the  shares  of  •'^'JrpH-se.  However,  there  are  .some  tew  who  can  (jmmatic  event  in  lyondom  Confed- 

their  comnanies  fell  As  we  have  pointed  out  be-  take  credit  for  prophetic  vision,  and  among  these  arc  crate  privateers  were  being  built  in 

^  ,  KoUHo,...-  aro  .ool-e  ronccrncd  EredcriP  Bcnnctt,  now  associated  with  Tucker,  An-  many  Britisii  yards.  President  Lin- 

ore.  tic  lea  usinesa  ^  lioUar-  tp^it  thony  &  Co.,  New  York,  whose  articles  and  addresses  P'dn  and  .Secretary  of  State  Seward 

with  actual  accomplishment  than  with  t.ie  uoiiai.-.  ihai  .  ...  .■  i  i  ..-ri,  i-.  ^  instructed  the  .American  minister, 

might  be  gained  by  following  the  movements  of  their  particularly  The  Deprcssicm  ot  1929!,.,^^,,.,^^ 


shares  on  the  market. 

The  operating  head  of  one  of  Canada's  mo.st  iinport- 
.ant  utilities,  writing  of  the  pre.scnt  situation,  th;  im- 
medi-ate  pa.;t  a.Ti  the  near  future,  .“ays  :  c  tiy  r.  u 

to  be  foolishly  optimi.-tic,  .and  I  do  not  think  the  wor.l 
•gloomy'  tit.-!  u;. wo  rath'-'r  a  feeling  of  deter¬ 

mination  to  s-e  Ihi.-:  thing  through,  and  a  belief,  pn-- 
sibly  not  entucly  ju.sti'ied,  that  wc  have  seen  the 
worst"  .\n<i  with  thi“  .“pirit  there  is  also  "a  deter¬ 
mination  to  make  the  li  >;  of  things."  He  says  fur¬ 
ther:  "We  are  not  j  r-it  -J.iing  idly  waiting  for  some¬ 
thing  to  turn  up.  but  arc  earnestly  trying  to  turn 
.something  up  ourselves;  thcr.-  has  been  no  let-up  in 
our  endeavor;  in  fact.  .  n-  .'Ulcs  force  at  the  present 
time  are  worlting  mor'’  u-'cnsively  than  they  have  | 
l.'''n  for  a  goo'l  mary  yr.i:  and  but  f.ar  this  fact  tlie 
■■■suits  we  are  getting  ■v  u"  not  be  a.s  favorable  as 


to?"  and  "Tiie  F:xit  From  the  Depression"  appeared  (pc  p.pjii.fi,  Covcrmiient  that  eon- 
in  The  Financial  Times.  '  tinii.ition  of  Hii.-  practice  would  he 

Com.mander  Bennett  was  interested  in  financial  'P-arded  u.-;  .“ufliciont  cause  for  a 
..jinraticms  m  Can.ada  a  tew  years  ago.  and  The  Fin-  ,,,  Lincoln's  logic, 

ancial  Times  believes  th;it  there  will  be  many  readers  ||,c  Pritisli  authoritie.s  ncverlhele.ss 
who  will  be  interested  in  referring  back  to.  the  pro-  deiiiyndcd  pa.Mi'ont  witliin  :ive  d.'iys 
lio.“al.s  he  made,  by  which  the  United  States,  through  a  “proieci ion  fund"  of  one  mil- 

a  poliev  of  inflation,  as  now  adopted,  could  lead  the  ^  i 

'  ‘  damage  claiiii.s  Iroiii  both  tlie  (oii- 

w.'.rl'J  out  of  the  deprc.ssion.  On  page  •  will  be  found  federate  ('.overnment  .ind  Briti.sb  i 
cxtr.act.s  from  an  address  delivered  before  the  Ameri-  shipbuilder:“.  The  condition  was  tip-  • 
car.  St.gtistiral  .Association  at  Washington,  December  parently  inipos,- ibie.  .Adams  appcal- 
30th  1931  I*’'*  ftuiHcs.sly  to  British  "ankers,  lie  j 

about  to  give  up  iti  desytiirl 

It  will  b.'  noted  that  the  advice  offered  by  Mr.  Ben-  ,-cpre.“eniafive  of  Peabody  A- 

nett  and  th'’  acUi'U  urged  are  remarkably  in  keeping  Co.  called  uiioii  him  and  said:  "Pe.i-, 
with  the  policy  vriii.  h  the  TTnitcd  States  has  now  I  <'o  will  advaiu  e  Hie  reriuir- 

ador'ted.  I•'urther,  M>'.  Benri'-tt  urged  the  imperative  p’*  "dliiii  i«rni.\-roui  lioui' 

*  .and  aecrpi  'on  -  receipt.  Rut  n't' 

n'’ee.ssity  for  th-  h.ilding  of  .surh  a  conference  as  that  „f  tran.s.aetion  ■ 


sell  a  great  deal  of  my  stock  on  the  P'-ineipIe  ivliich  was  not  his  creed 

open  market.'  force  and  force  alone.  He  won 

I  "How  miieii  stock  do  yon  own?"  "‘‘•^te  no  more  time  in  kid-glo- 

asked  VIorgan.  '  methods  with  men  who  had  jockey* 

"I'bglity-seven  per  cent."  manipulated  and  fled  into  ban 

,  "How  miicli  will  you  .selU"  |ruptcy  the  nugst  valuable  properti 

I  Vanderbilt  sai<l  lie  was  willing  to|'"  '*’p  "'fu'ld. 

i  dispose  of  j.'iO.OOO  shares,  thus  re- 1  One  after  another,  broken  fran 
(hieing  liis  holdings  to  loss  than  50 1  fPOtif ion.  corporations  came  to  H 
per  cent,  of  Hie  total  capital  stock.  | '‘'’''■"•.'■'i  repair  shop— Northern  Fa* 
VIorgan  pondered  a  momonl.  then  ''‘rie,  Lehigh  Valley,  and  mai 
said:  “I  will  sell  2,'.0,no(i  shares  for  I 'r''P  rehuil.ling  process  wi 
'  voii  in  England  and  no  one  will  ;  ^P"P‘’‘‘".r  "'p  »Pw  eompani*. 

;  know  anything  nhout  it  until  voii  "'^''p  f'’rnied,  shareholders  assess* 

I  make  the  a  inouiicoment."  :  I*'"  <"  rui-se  required  cash;  ai 

I  VIorgan  puffed  a  moment  longer  «''’aPP  for  aceep 

.'upon  his  cigar  and  .ndiied,  quite  lowei  interest  rates,  reeeivi 

leasiiall.i;  -There  are  two  cniidi- I Then  Morgan  placed 
!iion.“,  Hiough,  I  would  have  to  iiisi.st  'omiiiand  men  of  his  own  choosin 
'upon.  F'ir.st:  A  guarantee  Hiat  Hie  ‘P"  **p  reorganized  NorlheiiJ 

!<'eniral  for  fi'.e  years  will  continue  ’  aeifle  of  eheckored  history  VIo  | 


to  pay  its  regular  eiglil 


f-eni  Tiaii  levied  a  fifteen  iier  cent.  ea. 


.Second:  That  a  plare  on 


a.ssessnieiil  upon  .$ lU.ouO.OOii  of  cot 


Hie  lioard  of  director 


(jjiiiion  :;tock  and  ten  per  cent,  upon  tl 


I  od  fruiHcs.sly  to  British  "ankers.  He  j  ■  '  |  niy.“eir  or  some  oHicr  represent: 

:  was  about  to  give  up  in  des;';iirlof  the  profits  was  eoni.'uitrd  at  $.7,- j  of  Hie  purehasers.  'I'hose  whe 

!  advice  offered  by  Mr.  Ben-  wlicii  a  rcpre.“eniafive  of  Peabody  A-  000. (100.  \  vest  Hieir  money  through  me  1 

are  remarkably  in  keeping  Co.  ciilled  utioii  him  and  said:  "Pc.i-:  In  .''iitii  the  bond  syndieiite.s  of  Hie  be  tissured  iliai  they  :ire  going 

the  TTnitc*!  States  has  now  I  •""I.f  "''I  tidvatn  e  Hie  re*|iur-  seventie.s  di.sposed  of  ;$7.7n.niMi,oii(i  of  .  li-  protected." 

.''nncH  Mi-o-n.i  (Vio  i tn ncr-i * Oro  P^l  "hliiii  Iwenlv-four  lioui's  rjovei  iiment  securtie.s.  .\t  the  close  I  Yanderlult  was  startled.  N 


niy.“eir  or  some  oHicr  representative  "T  pie.erre'l.  lie 


of  Hie  purehasers.  Those  who  j„.  j 'PP'l  ' lie  new  company  .mi  operatii 
vest  Hieir  nionev  through  me  must  f""  '  "f  Through  scalir 

he  a.ssured  Hiarthev  are  going  to  !*""  !’  p ''■"''"'‘ifi"  <1 

lie  orotecled  "  '  I  bonds  for  new  stork,  a.uniial  fixe 

Vanderl.ilt'  was  .slarHe,l.  ^evor  i  ^  3.000. 


'•  f  irther  evidenee  of  ihi.-  .  ■.nipany':“  'letcrmination 
to  P-,  'he  best  of  thing-,  be  -.ays:  "Our  advertising 
expenuu ::rr.s  and  appropriate are  no'  less  than  in 
the  ei,.!-i:i.|.>  cinvs  of  1929,  fin'l  1  think  that  advertis¬ 
ing  iiviney  i-:  iieing  spent  more  inleiligcntly  and  wit.n 
a  more  carnc;“t  attempt  lo  get  a  dollar's  worth  for  a 
dollar."  He  add."  that  while  economy  rules  behind  the 
.scenes,  he  believed  that  it  would  be  evident  only  to 

an  crnrcmely  k*en  obseiwer.  and  in  this  cc^nnection  J  gai;;  mo;T;r‘wm;-;hen;;"ln'No5-em-i;;;;n;y'and%i)vo^^  ‘;;;sjMm.k;‘^l'hrfmV\;,is‘';;,:;-p,;Wly 

ob.servcs.  I  am  strongly  of  tn-’  op.mon  fh, at  any  f,„ence:“  becau.se  of  the  effects  <m  national  credit  an.I  ''P"  <;Pp':'“'p  <l>Pd  m  A.ftenaece.ssarv  for  Junius  . VIorgan  j  piihlic  Vanderldlt  iinn.inneed  that  ;  s;.,!  ‘ 

rompanv  or  or^anizalion  which  uvcrJoCxS  the  economy  /,  Loiuion.  .Iimnis  .\iorjx;?n  was  loft  to  fall  iron  his  son  to  qinot  thoap-|  ho  had  invostorl  the  procoods  m  ?ov- ;  n  ^  r 

theory  in  meeting  what  must  after  all  be  a  pa.s.sing  dtrficulty  of  controlling  inflation  once  the  cycle  praetieally  alone  to  chart  the  ruture  j  prehensions  of  British  investors.  On  i  ernmcnl  bonds.  (  ritici.sni  of  'I'sln,,,'  rbillion  and  a 'half Vi 

•nhocrt  xiriii  v,«,  ♦  *  Au*  ♦  ♦  been  started.  of  the  house.  I  he  older  Mor^ran  i  several  occasions,  .lunitis  Mor?:,in  |  orie-nuui  power  in  llio  Central  svs-  ,  ...  ^  n 

phase,  will  have  cause  to  regret  this  extreme  action  ,  demonstrated  Hia*  he  posses:s- '  summoned  T’ierpont  to  London  bv  i  tom  eea.sed.  as  did  allempts  to  tax  '*"'" 

when  business  begin  lo  show  improvement.”  .  . .  ed  strength,  daring  and  imagination  '  ur.gent  cable  over  Cyrus  Field's  re- i  tlie  railroad  cxce.ssivei.v.  '  I.'  '  n-,'' 

This  executive  has,  we  feel.  e.\prt’s.sed  the  spirit  of  _  _  ^  _  j  >3'>  'P-'^f'  remarkable  than  lii.s  prede- '  eeritly  complete. I  tran.s-.Atlantic  ca- 1  It  was  not  known  w  ho  among  the  rb’rfls”  cnmiiid^^Td^'"'’  OOtr  niilcs”*^^ 

Canadian  business -a  spirit  which  e.xplains  why  xve  Cuft  Commcnt  OP  Current  EvcntS  •  ,  *  ■  '  I total.  Tin 

have  not  in  this  countrv  descended  to  the  depth.s  of - '  following  autumn  Junius  |  tea-time  conferences  in  Old  Broad  |  purclia.“ers.  1  lu'  British  mvestors, ; 

,  .  ,  .  .  '  i  I  Mor?:an  launched  aii  enterpnso  tluit  Street,  youns  .Morgan  would  assure  i  however,  showed  striking;  <  ..r  Ofo*. 

epressicn  evident  in  some  other  countries;  and  It  will  calling  the  Morgan  preferred  list  the  t^ozzlcd  even  lavish  ohl  Baron  Lio- '  timid  English  capitali.sis:  “Every  |  dence  in  VIorgan.  for  they  executed  Government” writes  lohn  v'lood 

prohaby.  prevent  us  m  the  fntu-e.  as  in  th-  past,  from  American  "Happiness  Boys".  j  ;  |>ond  you  buy  fom  ^^oing  to,  voting  pn.xies  in  hi.s  favor.  The..^^.^^^ 

iising  to  those  nignc.sT  heigh'.-  ..f  inflated  pro.“p?ritv  -  ...  .v  :  ’’'p  >a"pr  pan  of  Octobei.  be  paid  in  gold  liacked  by  our ,  House  ot  .Morgan  holds  these  to  this  of  the  Vlor-m  roads  Tliev  wore  n- 

from  wFici,  T.i.m-'-.  i-  i-,o,-!i-,v,i.-.  '  ’’’  '  ■  '  1870,  .Iiiniiis  Morgan  was  secroHi  pledge  and  the  pledge  of  the  Pnited  ■  day.  ,Ti  k- 

‘  ■  Thcr  .arc  no  Canadians  on  the  King'.^  Bii  thdiiy  li.sC  suiiii.ionc'l  to  'I'our.s,  w  hore  Hie  Stales  Government.  .No  resi'ons'ible  |  Tlic  Central  sale  was  the  i  the  pronrrtv\)f  lii.s^  clients  of'  tU 

-  -  -  -  I*  i.“  :a:  ;  Well.  Hu  ,'  *i,;:appointo.l  will  cenuiniy  .  I'Tciu  ti  had  .'-.'’I  iin  a  i  rovisional  gov- , -ersoii  in  America  pays  any  alien- 1  outright  disno.sal  of  American  m'l- '  r-,niia|  of  FirHand  ’in  i  Hie  worid  I 

vVo  n*.  r— ^,-f  -'">■"*  a  c.  nontv.  '  I  Pfnmcnt.  Oi,  September  1  pre*'od- .  Hon  to  the  .“ilvor  agitators  in  Con-;  road  securities  by  .iirect  private  no-  ‘  Oilier'’ financial  houses  a.r 

v*'e  Uo  fc„v,vOlt  rOV*ei.  .,  hng.  Hie  (rCrnian  arm;,  had  eru.shefi  |  gross.  ;  gntiation.  VIorgan  s  profit  was  .f„;m  ,,ere  involved  le  two  • 

-t-HERE  ha:  b-.ni  :-o  n  Cd  .nb,..:!  ih--  Pfnh.h,- !  ^ . .  *v.  J  •'I'"*"’'  .j"  ..  Hre.xel,  |  . . .  Beyond  H,i.“.  he  gained  Hie  „,e  great  roads  --  Hie  BalHmorc 


ant*piocJ.  M^r^ncI^  .'i*-.  i-;r'nrwrT  ur^^eu  ihc  imperative  ‘  . . .  .•  1  \  V  . . . ,  , .  '  i  Sfuii^rirs  'diow  ihp  inflnencp  $ 

.  ^  ,  ,  1,  g.  .  g.  *  .  ,«nd  aciTpt  yf)u  •  revoipt.  FUit  no' of  the  onornt-ions  Ihu  (redil  ot  the  ’.)efnrc  hnd  ,\  hunker  nr  srciirit  v  I ,,  ‘v  *  .ui  ►  v  in 

nores.s,ty  for  th-  holdm-  of  such  a  conference  as  that!.,,,,.  ,1,,.  tnni.sartion  :  UniicM  States  was  on  a  four  por  :  broker  fonnulated  sMeh  a  f'rcedJ  **'7, 

which  is  to  beheld  in  l.f^ndon  To  secure  international  except  yourelf.  rre-i.ient  r.ineoln.  eent.  instead  ot'  a  six  and  one-lialf  |  "At  wh.'it  price  ran  yon  dis7(.>se  o-r:'\""  ?  ,*SIJioo.ooo  stock  and  bom 
c’o-operat icn  .so  that.  benefits  of  recovery  might  *'tid  Mr.  Sv.ard."  Adams,  ot  eours*',  ]>er  cent,  'l-asis.  T'he  Uothsebilds. !  the  .^lock?"  be  asked.  "At  Ibe  r 

hrrome  wmbi  wifle  Ifapeil  at  t  be  offer.  .Next  <lay  tbe  i!irnn;;h  Anq:tisf  Uelrnont.  disposed  Icet  prii*e— IDO,"  replied  M<>f2:an,  ■  t^duaxsm 

bc.onic  u  uld  wide.  I  gold  was  produced,  and  H.o  Briti.shniih*'  largp.sl  amount  .,f  bonds.  Th'’‘coollv.  .  oO'i  par  value  were  sold  under  for 

Tha  .VP  ,  iHVT-cvelt  :s  polices  .-ire  working  nut  in  Government  for-'ed  lo  declare  an  j  VIorgan  ro  ubinai ion  came  next.  The  j  Vastly  iniprer.sed,  Vanderbilt  g, Id  ! 


accordance  with  the  initi.a!  stages  ot  his  plan  is  embargo  ii' on  ;:us(ie('ted  privateers.  RoHi.scbilds  sobl  largely  on  Hie  Con-  VIorgan  to  go  ahead. 


strongly  evidenced  by  current  events.  He  was  u:i-  Tlie  effect  HiroiiglK)iii  Fhirope.  and.  tinent.  Hie  VIorg.ins  in  Flngland.  .days  an  agreement  was  signed.  Not 
doubtedly  fortunate  in  that  his  program  xx'as  announc- ^  indeed,  the  v.orhl  at  lar.-e,  was  I  In  addition  I.)  splendid  profits  for  a  iiint  leaked  to  Hie  public.  Several 

o*  ..  u  i  rnoruioti.-:.  I  Hiemselves.  the  .Morgans  had  sue- i  weeks  later  it  was  announced  Hiat 

cd  at  a  time  when  the  American  public  w'as  p.sycholo-  ^  |  ■„  re-e:HabFishing  American  ;  Drexel.  VIorgan  &  Co.  and  .1.  S.  Vlor- 

gically  ripe  for  some  .'uich  action.  But  among  the  Events  moved  fa.st  in  the  throb- 1  credit  in  Flngland.  With  recurrent  ■  gaii  <t  Co.  liad  sold  to  Fhiglish  in- 

more  conservative  elements  in  industry  and  finance,  liing  po.d-war  day.s.  .And  Hie  VIor- '  agitation  in  Con,gress  over  "fiat"  i  veslors  the  great  lilock  of  Central 

there  i."'  some  apprehension  as  to  the  ultimate  conse-  -‘Cis  moved  wiili  them.  In  Novem- 1  money  and  silver  "parity,"  it  was!  stock.  The  fact  w.is  imrposely  made 

fiuence:s  becau.se  of  the  effects  on  national  credit  and  I’eahody  died  in  ,  often  aecessarv  for  Junius  .V4organ  |  piihlic  ininoiinced  that 


:  OOu  par  v-'Iiie  were  sold  under  for 
'closure.  "I.'or  each  jiroress".  sa; 
I  Noyes,  "these  w  ere  totals  oxecedir 
I  li.v  nearly  a  hillion  dollars  Hio.se  « 
lany  other  year  on  record.  But  i 
against  Hie  lt)3  iiisolveiii  railroa* 
in  I8!i,".,  wifli  37,8;)6  miles  of  Ira* 
and  •$2,433.11119.000  capital  liabilitie 
existing  receiverships  in.  the  inidd 


from  which  a  f'lungc  ir:  incviia'ble. 


vVe  Do  Export  Pov/er. 


the  difficulty  of  controlling  inflation  once  the  eyede 
has  been  started. 


Curt  Comment  on  Current  Events 


Thcr  .nrc  no  Canadians  on  th?  Kinj 
I*  i.s  :a:  !  Well,  the  *i,;:appoiiUo. 
f.'ini  a  noritv. 


Within  five  years  of  Hie  pani 
more  than  a  billion  and  a  half  do 


lioiise.  The  elder  VIorgan  I  several  occ;irdons,  Junius  VIorg.in  |  one-man  ptiwer  in  Hie  Central  sys-  ,  ,  ‘  1  ,  \  ....  ‘  ,  ,, 

iemoustrated  Hia*  he  possesis- !  summoned  T’ierpont  to  London  liv  i  tom  eea.sed,  as  did  allempts  to  tux  ‘  ^  were  in  le  se*uii  les  o  ^ 
mgth.  daring  and  imagination  '  ur.gent  cable  over  Cyrus  Field's  re- i  tbe  railroad  cxce.ssivei.v.  "a  'n”  TicT  ”xi  r?', 

s  remarkable  than  lii.s  prede- '  eeritly  complete. I  tran.s-.Atlantic  ca- 1  It  was  not  known  w  ho  among  the  rrcirt”  iMp  **__ 


'■Ts  HERE  hj.: 
-I  lion  of  th 


pt'chibi- .  W;]i  i;.-,grr8  v.oulti  :.i;; 
to  th.'  i  :i;t**l  Q,j  if.rju  ..y,  Trutlij!'.’  ,v 
rpri-c  l...;c.an,v  yq;;  Yan'i  bo  .“urc  a.-:  to  ■ 


Lion  ol  the  expoC  .  !  lo  th'  i  :i;t'-*l 

State-',  tiiat  it  will  pM-iH,.  .  a.“  a  ;  crpri-c  l.i.ruah;.' 

to  ica:n  Iha',  des.'.i:.''  i.-:  'l  ihat  Hi  t-cdrial  gov- 

rrn.'r'nl  is  .''tamijr.;;  ag-ain;  t  t.'-iiing  (r:pr.i: 

I’ccnse:-',  Cani.'i.'L  .-••■'r,  !.  yui.r  s.iib-taritial  ..lUiinl  it  .o? 
""•'h:*'-'  <.'>al"  1'.  .y  .or  u  ■igldjor'.;  indii. trial  * 'hi  ■ 

t  ents.  r:g:,ne.'  j  i.  .■.•U‘,a  oi'fici.all.v  Ottav.a  .  ho'.v 
a  total  ot  OJi',  ■■ .  1)  i'ilo'.vatt  hours  cxjv.u'ie.l  ijiiring 
1932;  dclail.s  ol  r.xj.orl;:  ar-.'  as  follows  :  - 

iJxilowail  Hour.-;  F7.xp*)rt‘:'.i  -1932. ' 

Total  K.W.II. 

H,\-'Jro  FJci  i;i(  C'omihis.-i.m  of  Gntario.  3.39,01 9, tCO 
Hydro  Electric  t.'om.  *)i' Ontario  i  siirp.  i  2K*,3'i.3 

Cedars  Rapid. ;  i’o-.vcr  C'l.,  Eld . ISO. 979. 312 

Canafiiaii  .'S'iagara  Company . 103.019.092 

(.'anadian  .’'.'lagar-a  Cornjiany  i  siir’plu.s  i .  13,300 


■  Ibe  French  at  Sedan.  .N'lpoleon  HI 
liC';.ator  of  the  had  iieen  *;;i)>ttircd.  Pari.-:  besieged. 


.'illi  thc.se  j.jioj-::r:dth:-!  is  Ihat 
when  thev  are  r.uiou.s. 


T!i:-  ;tMl  i,'r.port;.ne-e  of  the  redistribution  ilcbatc  in  .  erit  a.  ami  upon  wliaf  terms.  With 
tl".  ■  Hici  :c  *,.f  Comni'in.'  can  perhap.:  b?  ij-st  judged  out  li.  ;dtation.  .Iiinlti  -  VIorgan  of 

lir  fact  that  only  a  total  of  ni.xty  r.icnibcis  remain-  •fie.!  lo  take  a  six  tier  cent,  bond 

'  i':.  uc  at  eigliiy.  Tiic  lernis  were 
c'  o  |.',.ord  \otc...  harsli.  iuii  the  French  were  in  no 

position  lo  t.argaiii.  A  few  da.v.“ 
if  Fr  ''.'oiild-br  wrocli-rs  of  the  llon.se  of  Morgin  later  the  bourses  of  Hie  world  were 

u-  in  England  instead  of  the  United  Ftales  Ha;  astotii-hcd  tiy  a  brief  annoiincemerit 

j-f  t  ot  th-ir  campaign  would  be  the  Bank  of  Eng-  I**') n'*!.  *  Ip^.i 


had  iieen  *;;i)>ttircd.  Pari  -:  besieged.  '  VIorgan  <.t  Co.  \,  as  an  effective  mis- :  goodwill  of  Hie  richeai  man  in  .'ni-  w^i  :  .  ,  ,,  \  -indei  lull  lines 

.Tillius  VIorgan,  in  Totir.s,  was  ask- i  sionary.  'Iho  Briti.s.Ii  continued  to' erica.  Vanderbilt  was:  so  pleased  i 

ed  wliei  lier  lie  could  arrange  to  float  I  invest  in  F.S.  fives  and  fo'urs:  and:  that  he  presrnt''d  .Morgan  with  a  these  two  Vlnr^-. 

a  F’renrli  loan  of  239.fi0ii.noo  francs  i  .soon  .American  credit  was  at  Its.  costly  and  elaborate  silver  service :  ,i,_ 

.$3n,noo.ono,  in  England  and  Am- 1  zenith.  |  and  directed  that  the  dies  be  des-  J ^ 

oruit.  :uifl  upon  v/luit  tonus.  Wifn-j  ¥  A*  ^  I  frovo.:]  so  tluit  luo  plain  coiilfl  novor  . . .  u,. 


u,  VVIHUIUCWI  viuuo  Uci:.  „ uom.a  uii.  McUMMct.r  M  vui  MM  A  ,  j  ^ 1 .  TllO  Icad  Ml  tlie  reo 

'"•Of'f'/l  ">;‘t  t  ie  dies  be  des-  j,.,„i,,„ion.s  of  Hie  Ballitiiore  &  Oh 

¥  A-  ¥  -Y.  I  ro.ved  so  lliat  Hie  plate  could  never  ,„„er  firms,  1)1 

In  !87ft.  i't  forty-lwru  I»iorponl  i  ”*^„.I*'*****^ ntd  iliom  uas  tlien  stror 

irgan  siepped  out  upon  lii:'  own  j,  suf*Ts.sfuI  Aandci-  p,  oppose  VIorgan.  whose  r 


astotii -bed  tiy  a  brief  anniuincement 
rmii  22  Old  Br*i:id  .“treel  Hiat  .1.  .S. 
VIiirg;in  A-  C*i,  had  closed  Hie  deal 


H.vdro  t.lectnc  t.i.m,  ijf  Oniario  i  siirp.  i  2Ki,3').3 

Cedars  Rapid.:  iN.-.ver  C'l.,  Eld . ISO. 070. 312 

(.fanafiiaii  .'S'iage.ra  t.'ompany .  103.019.092 

(.'anadian  .''.'lagara  Cornjiany  i  siir’plu.s  i .  13,300 

(Jntario  and  Viinnc.sota  Power  Company  13.32;t,3.,0 

Maine  and  if.  B.  Fil'Cti.c  I’o.v*.;-  Co.  M.i;H,311 
Briti;-:;!  (.'oiiinibiu  Electric  (for.ipan.v  ..  llFOoii 

.N'crtliport  Po'wer  an-l  Eight  Company  .  239.00.3 

-Mai  iciine  Fliectrie  < '  impany .  320,7.‘2 

.Shei'iirooke  Rail...;  y  and  Po'.'.ci  Co.  .  .  12;;, OH! 

.Northern  B.  (f.  p.  ..■*)■  (.ajnipan.v  .  .  .  30,090 

tnl?. national  Ra:'’..ay  Coinpanv .  210.121 

Fraser- Corr.panir.-.  Finiited  '.  ...  7.!!V:i.009 

Detr-oT  ;in'J  Wind:-..!-  Subwaj'  (fomranv  ;;71,T':to 


.■'.'orthei  n  B.  (f.  p. 
tnl?. national  Ra:' 
Fraser  (  orr.panir.- 


.-*  1-  (fonipany 
ay  Coinpanv 
Finiited 


Tiic  first  mean.s  (jiiitc  ar4  mticdi  to  the  finance  bond.-:,  liackid  liy  the  giiar- 

r.'ition  a':  'ihe  scconil  does  to  the  other.  aiitec  of  Hie  l-’reni  b  guvernnienl  of 

.Y.  Y  -V-  -Y  national  defence,  were  avail.Hilc  to 

Hi"  Esterhazy  (  Sa.sk.  i  (Observer  effectively  .sub- I  ot  eighi.v-fi)*.. 

,  .  .  ,  ‘  I  A  poriion  of  tlif  I-runcli  pi’css  do- 

in  rt.gaid  to  the  pr*ipo:-!od  limit.'ilion  o!  vihcal  nd'.in -ed  Hie  tortus,  finding  it  diffi- 
"variabilit.ic.s  of  the  weather  during  the  cult  to  liciicvc  ihai  "Hic  credit  of 
:-.eason  have  much  more  to  do  with  result;:  than  .  l-’ran  -e  c.-in  ;ill  at  oru-c  have  fiilleti 

..  m  with  his  elaboration:;  of  statir;!  ic.s  on  carry-'*?  that  of  Italv.  PerVi,  or  I  iirkey 
,  ,,  ■  .NevciHie.e.ss  VIorgan  weiii  alio.uF 

■  icrcage  and  c;;limalc(i  yield  per  acre.  r 


VIorgan  siepiied  out  upon  lii:'  own  | 

'and  operated  sen.sationallv  Iho  first  ^ '’f?  'loslied  :uioHier 
■underwriting  in  Amoriran  rail  wav  j  "icalctiiably  va  bia'ile  in 

I  scciiritie.s.  Having  piled  up  fomre  oporations..  I  brotigli  it  Mor- 

first  individual  hiindrod-million- j  'T-' 

.dollar  fortune  Hie  world  had  ever  ''''''-‘'I"  «I'''''iihit ion.  HuH  at  lea.st 
'seen,  (omniodoro  Poriieliu.s  Va  nder- I 'o'f''"a1  tonal  lianking  house 

.  run  I,.  I,i«  rcu-i.rU  in  1X7'  I'VOUld  flglll  fof  1 1  ,S  .•a|l!lal.  Dl.S- 


prosonlal ivr  was  in  t.lin  ‘voting  trns 


tirst  individual  hundi  od-niillion- 1  ^  ,  ..*  ,  .  /  ,  ' 

dollar  fortune  Hie  world  had  ever  ''''''-‘'I"  «I'''''iihit ion.  HuH  at  lea.st 
seen,  (  omniodoro  Poriieliu.s  Va nder- I 'o'f''  "oHonal  lianking  house 
hilt  i.assed  to  Ids  reward  in  1877  I  ‘■‘"oHil.  Dis- 

His  .son,  William  H.  Vaiiderhill.  ''.mra I  aspects  of  Hie 


nialter.  Vlorgtin's  artiliide  was  good 
business.  .And  it  was  lime  tlial 
.s'ucli  word  slioiild  go  forlii. 

Y  Y  Y  -Y 

Ppon  one  man,  (liiefly.  fell  the 


ii<i  lie  lui’i-bp  Vaiidei  liill  lines  lield  the  fami 
1  it  'I'H'- 1  ,n;iiiic,  but  Hie  family  itself  hr 
pertod  ol  I  jpijjp,]  '|.],p  |.y;,|  vital  force  tli: 

al  loasl  I  ’■ 

g  bouse  Y  Y  -Y  Y 

’*■  Di.s-  vifirgan's  iiledgc  lo  the  G()ven 
s  of  Hie  (luring  Hie  monetary  crisis  < 

.as  ""‘>d  despite  Hie  possibility  of  han* 

line  profits,  encompassed  cxirao 

dinary  difficulties.  He  planned  i 
'dam  a  natural  economic  niovcmen 
fell  the  i  He  would  stop  the  flow  <if  gold  1 


Frarrr  ( ■orr.panir.-.  Finiited  .  ...  7.!!V:i.009  Tim  United  Slale.s  finani-ialT/  k'  hPHe  more  land 

Detroit  an.J  V'.ind:-..r  Subwaj-  (fomp.any  .'Ul.T'.xi  .  pc  cnnsiclerably  lc.s.s  i  than  tlm  house  fif  Morgan.- 

,,  ,  .  '  If  a  liiim  h  of  marauding  politicians  are  allowed  to  I 

I'Mcli  ...  .  S'SO  t 

tear  d'lwn  the  Morgan  .structure  they  may  do  more, 
.'iijip'.iit  of  Ihe  n'in-ej:port  piolity  in  'he  ua' ional  j  j |,|.( jveh'.  to  the  American  iiiLcruafiona!  po.sition 

iritciest.  to  cncounigo  ttic  develupi.'icnt  ot  industry  m  jj,  ^  days  than  Mr.  Roosevelt  has  been  able  lo  do,  | 
Canada,  adojitcd  a  few  years  ago.  was  iiracticaHy  un-  riictivcly.  -since  his  election.  i 


aiiice  ,if  11,0  Frcn.  b  government  uf ;  (...me ‘int:,  eont,-ol  of  Ihe  g'reat  .New  I '"‘".'f'’'-  -'’organ's  artiliide  w  as  ?'>o*l  jg,,,-;; despite  the' p.is.sibility  of  han* 
n,itioii;il  defence,  were  ,i\ail.Hilc  I"  | ('entrel  sy.“.tem.  Immediately,  i  i'"',  ,  ''  lime  profits,  encompassed  cxirao 

tiic  piildic  ;it  cigh  \-li\e.  Ijip  politicians  and  rival  railway  "'urd  slioiild  go  lorlii.  dinary  difficulties.  He  planned  i 

I  A  1. onion  of  lie  I  reneli  P' TSo  de- ^  mado  Vanderbilt  a  tar-  ^y  y  -y  Mam  a  natural  economic  niovcmen 

iio'iii  Til  i.ie  tortus.^  V.",  ‘hKoI  of  alt.ick.  Tlie  .Vow  York  Feris- 1  Fpon  one  man,  cliiofly.  fell  the  j  He  would  stop  the  flow  <if  gold  1 

(•iiii  to  lo'uc'c  i  na.  ' ei  (^*iii  *ii  !  goaded  -hy  .nroiised  publi*y  burden  of  leading  in  the  rebaliilila- !  permitliiig  gold  shippers  to  partic 

iian-e  i.iii  a  i  a  "u*  e  na\e  l.iiieti  ,,|d)iioti,  tlircaiened  to  levy  ruinous  1 1  ion  of  Hie  railroads.  Tlie  gigani  ie  h>ate  in  Hie  bond  issue.  II  was  a  nc 
V.  ."N  i'axes  upon  the  Ceniral,  !.j,d.  was  Pierpoiit  Vb.rgan's  because  ;  idea. 

..  o\ c.  .)('.( .--s  ,  '  “'I'lic  noliticiuns  uro  Iryiiii:  toilu-  was  ilio  only  man  Iti;;;  rnoii;;li  and  i  "'I'ho  syn.ilit*ale  proposed."  sa> 

1*’ 11  -'t  '  ii  ”  '  ''0'"  uie.  "  Vatiderbili  t*dd  friends.  |  bold  eu'iiigh  to  tackle  it.  He  loid*  up  | -Noyes,  "to  sell  in  .Now  York  whatev* 

w  (  ri  s*  or.,  a  pat  soon  a  <  .  w  a 1 1  .  .  .  .. j j.  j  could  see  a  wa.v  lo  do  it.  1  the  iask  not  .so  miieli  from  ehoicc  a.-a  I  draft s  on  l.ondon  should  be  necrlr 


'  ,  '  '  "  ’".J  r-  n.iii'oi  I'l'* '  *  I  "  ould  sell  enough  *d'  my  (  entral  :  in  stierr  self  defense.  His  liotise  was  j  by  Hie  banking  and  niereantilo  con 

poll.  iH  I  ,1  .Hi'i  o  ■>•),  ,  1  j  stock  so  it  could  no  longer  be  .said  !  t  he  leading  vendor  of  ra  ilw  ay  seciiri- uiitinity,  and  lo  meet  the  drafts  in  Foi 

''  ’  ’  tlial  I  control  a  ina.joriiy."  One  of  hies  and  it  had  lo  "stick  by  its  '  don  Hiroii.cli  t be  use  of  Hioir  ow  n  cri 

W  illi  the  appioacli  of  Hie  re^nmp- ,  Hie  friends  siiggeslcd  that  Hielgoods."  .lolin  VIoody  tells  ns:  ".\o  ;  dil  on  Hie  l.ondon  money  mitrkct.  TV 
III  o''  eele  i'ayiiioni  on  .laiiu.iry  i  friglitriied  marnate  (onsnlt  Picr-iringlc  financial  luoldcni  in  Hie  pro  i  niagniliide  of  this  undertaking  wi 
.  ■  —  . .  .  . (Continued  on  page  M.) 


'  ‘  .,  opinion,  tlircaiened  to  levy  ruinous  1 1  ion  of  Hie  railroads.  Tlie  gigani  ic  ipale  in  Hie  bond  issue.  Ilwasancj 

'."l''’'')  !  taxes  iiiion  Hie  Ceniral,  |.joI)  was  Pierpoiit  VIorgan's  tiecaiise  ;  idea.  _  j 

Tl  "I'he  nolil  ieiaiis  are  trying  to ;  lie  was  Hie  only  man  big  enoiigli  and  i  "'I'lie  .syndicate  proposed."  sa>j 

i  ”  ..'^’'.*1”'  '■oui  me.  "  Vanderliili  t*dd  friends.  |  tioM  eii'iiigti  to  tackle  it.  He  look  up  |  .Noyes,  "to  sell  in  .Now  York  whatev*  j 
1  *  .  w  a  1 1  .  .  I  ..  I  J.  j  (.(iiild  see  a  wa.v  lo  tio  it.  I  the  iask  not  .so  miieli  from  choice  a.-a  I  draft  s  on  l.ondon  should  be  necdrl 


;!nim<)u;-  so  long  a.s  iheie  was  no  great  surplus  in  this;  -Y  -Y  Y 

country.  Now,  lui-vvevcr.  Hie  soundness  ol  that  pol-  Pii.'iraoh's  time  Joseph  provided  from  the  .seven  I  -  -  - 

icy  is  being  <iuc-stioned  il  it  means  that  it  will  not  be  jilonty  foi-  tho  seven  year::  of  famine  v.hicli  '  — 

pos.-ible  to  ;-:cil  fnerg}'  alrcauy  created  and  tlie  1 'i.d  it  might  bo  pointed  out  fi.ir  the  brncfil  of!  For  inaiiv  uec 

o.  whicli  inclnd..s  i  liargco  Hjr  invcoted  capiUi)  a.;  «•■-•!)  y,  j-jq  would  limit  wheat  acreages  th.'it  tlicrc  i::  1  fiii  ii::  lu  d  a  real 

a.,  lor  oprration.  indication  that  ,lo.,;eph  limited  production  in  the  iiig 

It  ha:  b.icii  m  the  acceptance  of  Hiis  ncvviy-crcatcd  y^ars  of  plenty  bccau.se  crops  co’uld  not  be  markcteil  • ’i'lMKIN  ID  uia 
tondilion  in  the  power  industry  tliat  Premier  Ta.s-  with  a  satisfactory  profit, 
cfiercau  of  (-^u.'occ  ha.i  revised  his  po.silion  and  lias  .Y  Y  -v-  y 

anaoun,,;d  that  he  iavox.s  th-j  sale  of  power  abroad  xhc  Imporial  shipping  committee  after  discussion 
im.Icr  icgiijation  and  for  a  lin»it‘3d  period.  The  j.'o.si-  :  vn.jth  tlie  joint  hull  committee  as  to  conditions  gov- 


Inside  Stories  of  the  Street 


A  World  Rediscovered 


For  inaiiv  weeks  i:.i..l  . .  I.:. 

1111::  lull  a  real  .aii-jiri.  a-  Ijy  .i.auuii 
iiig  Hie  li  adei-siilp  oil 
IMKI'  I'D  iiiaiiy  of  i:;o.. emeu  ; 
I  ii i’l! f 5'iiS.  in  St  u-ks  tlial  forau-rh 


ibe  lii’siness  (l:i;ie  in 
.■.ni'ouuled  lo  ".‘'.(ilO  ;,liarc“ 


Hold,  w  liicli  liiui  been  occii;);.  ing  .a 
posii  ion  all  ils  ow  11,  i.i  iio'.v  plaeeii  in  a 


- - - I  I  The  world  is  being  resliaped  b‘| 

,  ,  ..  .  .  .  lore  our  e'cs.  'I'lie  scendiiglv  ir-l 

.Moriirc;il  cciii iiiiial ion  ol  iineidmeni  in  (-ina-  •,  1.  :  '1  l.■,.i„nu'l.-  i'- 

.  1.  ...  possib  *  .s  iiqieii  n.g.  l■rlcnf^lv  u. 

i  -.-n  d':ona,  comcrences  dca.i,^- 

I  ,  _  1  cerely  wiHi  eurieiu-j,  taialis  aip 

/' ■'  I  ‘  I  .  ,  ,  ,  .  '  trade  problems  are  paving  Hie  w-a 

laeeu  III  a  !  .A  rouml  lirokcrs  offiec.s  a  goo'l  dcid  '  1  .  ‘  ■ . ,  .  n..'. 


very  differem  category,  of  fun  lias  iiecu 


were  sponsored  nriinly  from  .\lonl-  (;(>(. !>  ’!'!!!•;  espeeiail>-  In  Hie  'i'iule:l 


Of  .-(Uirse  Hiis  i.s  d.jc  lo  til*' 
iimruial  !eve]opi;i(-ni“  Hi:  1  ot- 


fiirred  to  inaiiy  of  the  leading  liou.-'es  Hie  ad  uir.isl  raiion  lo  pul  up 


I  RDiM'.F.'.I,  Stales  liy  tiio  emlea-  Sit-',  OF'  broughf  in  that  r  local 

\oiii-.s  liciiig  made  liy  Tlil-i  'I'lMFS,  broker  liad  been  seen 


I,;,....'  .  T  .  ,  i  trade  problems  are  paving  Hie  w-a 

* -1  cn'iN-(.(l  ho”?.'’'  I  for  Gh'  universal  rcauini-tion  ofb'h.J 

■e  7  selling.  .  .  Liauling  tifl 

ICpilt  I  11  a  t  was  ,  ,  ,m..,,u,vke  I  f.u-  three  veflil 


.  ^  ,  .-cr  -  -  .  . -  •  . . . .  . . . .  ■ . . .  around  the  lunch  hour 

..on  OI  ^jueijcc  i.“  .somewhat  tiuIercnL  lo  oth-cr  pro-  erning  insurance  of  hull  and  machinery  of  ships  on.  in  .Xioiiircal  b:uk  a  few  years  a.ao.  priecs  0.1  all  products.  Vi'liat  Fio  :  pi.'kin.g  iiti  a  taxi  on  St.  James 
vnnccs  in  that  tlii.s  province  is  an  exporter  of  pcAver  the  Hudson  Bay  route,  announces  that  the  rate.s  for  the  !  --'o  a  rc.Tilf  tlie  market  lias  suffered  gold  iiiodiicers  liavc  indicate  1  to  the  SIrcii,  witli  iustructions  to  drive  to 
to  Ontario,  while  Ontario  is  a  substantial  expo.-ler  ofiicwQ  season  will  continue  as  for  th"  1932  nea“on  tx-'  "f  ''’-p  "I'*  leodcr-  Friitcd  Slale.s  :;overmiioiit  is  that  llio  SI.  .hinics's  Cliil).  Owing  to  the 

novver  to  the  Tbiited  ^f-tfes  'i'’’’'-  'I  uioiili)  s  alulity  lo  .give  a  evcryiliing  el.se  is  going  up  except  liiill  conditions  Iirokcrs  ha  l  pretty 


power  to  t.ie  United  States.  Gj2  minimum  for  suspending  warranties  will  ^^...nunt  of  it.s  If  was  sliowii 

As  lo  the  advantages  and  di.sadvantages  ot  allowing  he  extended  from  Sept.  30lh  to  Oet.  7th.  The  Imperial  p.-:M ii-iilarly  on  Tiu  sday  w  In  ri  t':e 
e.'.poit  under  exi.sling  conditions,  there  are  decided  commilte-e  is  guided  by  conditions  and  risks  of  tral-  ■''P"  '  m I:  lll■ll•l((■l  was  closi  1.  and 
dillcrences  *,f  opinion,  and  Hie  only  sati,;laclory  an- ;  He,  not  iiy  riulilical  and  sectional  influences.  1  .u.Hi  t.i*  hi',  (  111,1  li, in  i  xi  .i.iii.,* .i.i*, 

licult  lo  foreca.'.t.  However,  in  view  ot  Canada’s  ex-  |  "'rhe  World  Economic  (Jonlerence  rnu.st  coma  to  ils  i,  ot  iraih  d  in  ('.uo.',  ;-li:.r  s  of  ('a.e  ii 

peiience  witli  over-iiroduction  in  some  otlu-i  (iircction.'-i,  ,  coriciusi*jns  cjiiickly.  Tlie  world  can.'iol  await  d.iib-  '‘'‘:u:.i  i  .I'.u.i  Mur, 

the  ease  against  exiiortation  has  materially  changed  :  orations  long  drawn  out.  The  conference  mu.sl  c;'tub  | ?..  f'?”..' 
in  recent  iiionHis,  .Stiil  lor  tho.“e  -who  favor  e.xport,  |  order  in  place  of  the  preseift  chaos  ljy  a  .stabili.-.-,-  ' !  a  i,  I'up!  iii;,  lurimver  i:i  .Ho  d 
there  i.s  the  interesting  point  t*)  consider  (or  explain)  i  Hon  of  currencies,  hy  freeing  the  flow  of  world  liadc,  |:.  I  iclT  .siKiic.,  .'his-s'.v -I  liii  ns. 

that  the  (>07,880,000  k.w.h.  .soUl  in  the  Uiiile(i  Slates  |  py  international  action  to  raise  iirica  F.-vels.  H  jwliiUi  I::':;  l'C<  n  i.'iow  i-  i,-,  si  n.s  ol  rc- 

last  year  was  .567.13:3,000  k.w.h.  loss  than  exportc*!  |  ,m,sl,  -in  .short,  supplement  individual  (."ornu.tic  pro-  ■  V.  '  1  ” •u”'-""”''  ” 


snip.  loionios  iiiuiuy  10  ,vi\i'  ,1  c.vcryiiung  else  is  going  up  except  luiii  conditions  lirokers  lia-l  pretty  j 

'o:o(l  ai-couiit  of  its  'lf  was  sliown  i'n>  p.-aduet  lliey  liave  to  s(dl.  Tliis  ,  much  given  up  (Jiiiiirg  at  the  Flu!),  | 

p.-:M ii-iilaidy  0.11  Tuesday  win  ri  tbe  ,d'  (iiiiise  mea”.s  lluil  gold  mining  |  a'ld  Hie  few  Hull  went  were,  finding  I 
.New  A'oi  k  iirirkcl  was  clos*  1.  and  c.\|>ens<s  arc  iiludy  lo  he  greaiei.il  <-oiiveiiieiil  lo  use  Hie  slreel  car.; 

boHi  t II*  !)i,'g  ( '-ina'lian  cxi-haiigcs  !iad  (a, id,  ]io-,\ever.  coiiliniies  lo  bring  WiHi  Hic  gieal  oulbursl  of  aefivily  I 

a  siii  pi  isiiig  day  in  purely  Ciuiadi.-lii  $2ii.(;7  ;ni  ounce  111  Unite  I  Suite*:  enr-  on  Hie  e\cli;i!i.'.’,e.  Iiowever.  tliere  has  j 

i:  s.ic  .  Cn  Hu'l  p  irlici!l:ii-  day  Toi  -  iciicy.  ;in.-l  Hie  orficial  emliar'm  lire-  iial  lira  liy  bcmi  a  mu  rk."*!  improvement  i 

'  irad'  d  ut  c.uo.,  ;-li:.r  s  ol  ('u.c  -  :i  '.t  uts  sl.ipiiH  .its  lo  oHut  p.-ii'Is  of  i'l  *;  iilinu  iU  on  Hic  Slrccl.  and  taxi  ; 

‘'<:'o:.l  (-.'I', 101  ,.l:ili'  Moim-(':i!  I  In-  world  v.  her*,  i  I  w  oil  111  f'-.l  .-'i  .'i  Ihi-i  I  iomiiuiiics  are  fiiltliiu;  il  pr-.ifiialdc  i 

iic.-iili!  23oS  I  I  I II I  l'l■il;l  -  (’.J.')  an  oiuuc.  Tin'  (';i!i;.ili:.u  i.i'o-  lo  :'-.;:iii  li;.\c  a  c'TUiiii  iuiiiiImt  of; 

loii  'l  .Ni.-k'-l.  'id.-.  Ill o  irmlcd  in  i;31.3  diu ci  ,  1  iln-  oilier  lia.iJ  iir  ■:  t..  ;  .i  Hi. dr  cars  ,  n  Ibe  iowii  town  st -nds.  ‘ 


w'hilc  Ihe  amount  of  elri  lrii  ily  ii.sed  in  |  jrrams  for  economic  recovery  by  wi:f3  .'iii'l  coii.sidrrcd 


i;  .oic  .  Cn  Ibrl  p  irl iculu r  day  Tor-  rciicy,  ;in.-l  Hic  orficial  emliar'm  iire- 
.  'oirohd  in  ('.Tl.',  I'iiur  s  of  ( 'I’.e-'  'll  '.tuts  .sl.ipiiH  .its  lo  oHut  p.-irls  of 
‘'‘:'i-:'l  (-.'I', 10  I  ,.l:ile  Mi!IM-c:i!  Iln-  world  where  il  woillil  f.-.I.-li  .-iho-il 

i.c.-i  il  1!  ;.’30S  r(■.-:.  I  I  liltor-,i;i-  I’.J.",  an  . .  Tin'  C;i!i;.di:'U  i.ro- 

1  oii-'l  .N'i.-k'-l.  'i'll.-,  llio  iru'led  in  1131.3  diu ci  1  1  iln-  oilier  lia.id  iir  ■;  b.  ;  .1 
:'iar(:-:.  -wiiile  Hu>  luriiovcr  i:i  .Ho-U  pl.i.ce  I  in  :i  verv  lavoura.ile  oo:-i- 
:.':l  1017  .siiare.  .  .'Ias'.-:''.v-I  lai  ris,  lion  bcc;i':ise  i.f  Ihe  pi'.rnie  il ::  le'-in-.' 

ullicli  b:':;  I'Ci  11  s'low  i,:i,--,  si  U’S  of  re-  lo  bini  oil  I'le  eqriv  a  Icill  of 

’"we'l  ju-cre.  l.  t.a  I  ii  1  yriiiner  <if  '"e  1  uii-il  spates  dollar,  w  iia.* 

:  ;3ii  III  ’lorcnto  and  I20p  in  •Moiu-  Ime’!  selling  right  ainn-;  so  mneh 


.iV..,  i  ,  '  luiii  liceii  dcadlockc  l  for  threoyeaJ- 
-  ke!  I  'U  he  ,  '’diada  and  Hie  Fiiited  State 

nmd  he  inn  is  qui-kcniiig  to  new  1,1 

n  Q  1.  '*"1  •  •  ■  and  Confidence,  the  Forgott*\ 

•’friiciii'in*!  to’ ,ir> i  a.gain  eonies  into  general  luji 

(•liil)  Owin'.  PMho  i  '*'■  ""‘'I 

hi-oi-Vru  h.,p  ,..r„i^l'oii  regarding  the  immediate  futiiy 
,  n iim  -11  ,  'I’he  lack  of  essential  stocks  of  :i| 

•Ii  went  wei--  n,,  r  uf  mercliaiidise  throughoii 

oulburs,  of  activity 

c.  Iiow  ever.  Hiere  ha’s  j  ^ 

i  Tn’o-iK'.’ ciooIiFv.  The  le:i/ier 

find;,;-’  ^  piStailbN-  "''-"'T  '’f'Vr 

.  „f;iu  'V  sp;r,l  o  coiili  loiice  abi  o:  i 

,e  low.,  U.wii.si.nd.s.  :  o'-e  ireraring  o  uie  V 

0  when  calus  were  ,11  ""  ''res,  of  Hic  moyemeiiU-F  roiiil 

Im  imlusIri.H  leaders  I  ^ 

,,  ..  Wi,. . . . .  I  Ltd.  I 


lo  1  ;i  cfrUiiii  niimlicr  of 

Hi. dr  cars  ,  n  Ibe  low  11  town  st  -nds. 
'll  Ibe  Old  w’len  calis  x.cre  In 

use.  iiiaiiy  o.'  Hi;-  iii'l iisI ri.i I  le.ulcrs 
(Olid  sl( 'I  inU)  a  Vieloria  a,  tho 
S*!u-;rc  ;i..d  (Irive  nil  lo  Hie  ('liiti  in 
or  !e  -  o,  ami  I  ibe  Idg  liill.  In  Hio-.;e 


('anada  actually  increased  liuring  that  fjcriod. 


i  international  action."-  I^rc.sidcnt  Roo.'icvcli 


rc;il.  The  lol.il  lurnovcr  for  1  tie  da>  higiier  Hum  the  1  ■;ina(ll;i ,1  uoilar,  n  days  Iho  cii.sl om.n ryr  rale 
in  T<iriini-i  w;is  31,132  sluiri's,  while, is  lliis  siuiaiiiiii  Hiai  ha:-;  (';iiis(d  :i  •  including  lip  Ui  Hie  driver. 


y  Mil)  Jii  J  1  I'lnancial  iimru  I  rInleH  und.  pu’ 
In  j  lisiied  «l  65  1  Slri-#*l  Weat  Mou 

iVj'S  Ur»C  t  1  hf*  Monlrml  \-\nt\ncijL\  1  im 

j  l'»bltshin^{  Cwi.ipanv.  Limited. 

iicncial  M.inager.  David  Burnsil-i*  I 


HINTS  TO  INVESTORS 


THE  FINANCIAL  TllVjES.  MONTREAL,  JUNE  2,  1933. _ 

ir  T7  c  T'  T>  o  l)»ll  STORES  SAIBS 

V  E S TO R  S  TREND  IMPROVES 


Shifting  Sands 


Penmans,  Common.  — - - 

What  is  Hour  opinion  on  the  cut-  TXOVfK}K,\!  jrou',  r.yba  :ribPK'i  in  rcaard  to  th?,ir  ir.vostmcnts  and 
I  look  for  Penmanti,  Common  ?  I  _£  prohlcini  orr  i«Ailtrtl.  Answer:^  am  baaed  upon  in  formation  whir!'. 

notioo  the  stock  offers  a  nice  yield  TllC  PINACi  iaL  'f  FMfJS  bclicvro  reliable,  fair  and  nr.prcjv.dtccc', 

*  at  fo-duy's  prices  and.  am  ivondcriny  hut  hcyotid  the  exercise  of  care  In  sccuriity  such  information  TIIU 

if  it  is  likely  that  the  dividend  will  I  IN  ASCI  XL  TiAlES  cannot  assume  rcs,iu,isibHily. 

bo  maintained,  “S._r.’  Ottawa.  |  JiKiulrlcs  must  bear  the  siynaturr,  and  address  of  the  writer  tn 

At  current  levels  f>f  around  11,  order  to  rcecive  attention.  Answers  thought  to  be  of  pablv  interest. 
paying  a  dividend  of  lf3  a  share,  the  i  l>e  publishcu.  All  ansivcrs  arc  mailed  provided  postago  is 

common  .stock  of  Penmans  Ltd.,  of-  ,  cnelosed. 

fera  a  yield  of  approximately  7  1-3  |  ,  Owing  to  the  large  number  of  inrpiiries  rereivrel  and-  the.  time 

per  cent.  _  required,  to  secure  in forma.tion  tn  connection  with  many  of  them,  it 

Kor  the  year  ended  December  3l3t,  mag  not  he  possible  to  publish  all  replies  in  the  week  in  ichwh  they 

1932,  the  company  reported  earn-  arc  received. 

iDgs  equal  to  ."SI  .90  a  share  on  the  _ _ _ _ 

common  stock,  which  represented  an 

.S."2rrrrc  reported  forTKea^^  CommoH  Stocks  -25  Dividend  Poyevs  and 

1931.  Gross  profits  last  year  were  25  Non  DlVldcnd  PaVerS 

sharply  higher  than  for  1931  ,  j  , 

.$436  613.  as  compared  with  $313,578.  I  '  ngprcciatr,  your  rccom-  dend-s  arc  at  present  being  dislri- 

but  net  earnings  were  only  $41,500  menduHons  for  25  common  stocks  buted. 

higher  due  to  the  setting  a.sidc  of  tcliicfi  could  he  piirrhn.scd  to-day  In  almost  every  case  the  stock.s 
$100,000  for  depreciation  in  1932,  no  ”''V'  po.'isihilitie.i  for  profits  over  a.  I'ecommended  are  repre.sentative  of 
allowance  for  which  wa.s  made  in  Period  icilh  any  general  improve-  companies  prominent  in  their  respec- 
Ihc  previous  year.  meiit  in  bn.'iinc.ss.  —  Lc.mnr,  Van-  live  industrial  fields  in  which  they 

The  company  is  in  an  exceptional- If'"';’/  are  operating;  arc  comparatively 

ly  strong  financial  position,  with  ,  ,  ■sul)mil  herewith  two  separate  safe  from  any  capital  reorganization 
.•Uirplus  of  $1..393,248;  equivalent  to  ' -•'v  is.sucs.  One  contaming  now,  with  business  apparently  on 
over  $21  a  share  on  the  64,518  f’”  uhich  dividend.s  are' .still  the  mend;  and  arc  in  a  good  posi- 

sharcs  of  common  stock  out.stand-  'J-ing  paid;  theothercomprising.se-  tion  to  benefit  from  any  worth¬ 
ing.  In  addition  there  is  a  reserve  cuiitic.%  some  common,  and  some  while  pick-up  in  operations.  The 
account  of  .$742,046.  Net  working  i  '  locks,  on  which  no  divi-  stock.s  arc  as  follows  ;  — 

capital  was  shown  on  the  last  bal- i  ihvPimii  ra.uT.-  Non  .iMiitlriid  Payer? 

ance  sheet  at  $2,178,482,  current  rV,’r”'ni-  v.  ih 

as.set.s  of  $2,350,882.  being  equivalent  I  0  Oil  .  ns  o  soVe  i-s  Brazilian  .  liH 

to  almost  15  times  CurrenI  liabili-  B<  i  nner  a  "  s.si^  200  «  ,?n  p.c  .  Parker?  Jis 

Hoc  r>f  niilv  S:i79itfin  Pa?;h  h  s-ic  I  '  A"  I -A  1  00  S  6a  ( 'oemoa  In-p.  Milh  -n'l 

t.NBi.rl.rnm  SI  2  00  6  4,A  <  :anar!iar '->l,nere  .  18 

of  $540, 9<6  were  over  .a  times  lolal  i;».i  p„ri  Brew  .  .  sa,  oo  o  r.a  ran  cae  Oe  i.ss 

current  liabilities.  '  ni  :?,,riHern  r.iwm  un-  so  .s  f.n  r<.ek?huti  tinw  Sj-: 

;=•  lUrx  ♦  '  >•  n  jf«ian  Ijrfj.n7r  *'>0  S  P-rvirc^  orp.  pr*'* 

Pm ni?in ?  ,  T^imil  c  l.  K  M  ■>  (  hm.i  min^rp.  2  pr^f  H  so  U  .=.0  rti^tiUprsSpaKram  8*2 

powerful  factor  in  the  knittinp  lO-  w*3nad?pn  .  p^f  .  K*  I  V.s  lO  r>orr.irion  T^r.  pM  ..  22 

diK'^yf  rv  in  Canniia.  If?s  produc  ts  ivn  - ) 0,1^1  r.  ;;s  2  on  7  i.'.  ..  .  JJ, 

ing  wcl|.e.stabli.‘<herl  and  u  idr  •  !  I  .;;"’;]";;  H  "n  '.s  Por'd  ol  Canada  A"  .  1"^ 

sprc.sd  market  not  only  in  the  Do  ;  n.?m  S.tore?  fl'.  i  i.e  .'.on  I'iord  •"kj.-i  ..  814 

minion  but  in  many  other  court  ries.  ‘  pnmin'on  Textile  f".' _  *  ^  Iniernatinnal  Nirk?!  .  IT 

S  suKstanlial  export  business  bav  (^p„i3lT.r,barrn  s’,  SM.  S  on  Mircheltfn  ,Pobl  'It, 

ing  Inrcn  built  up  in  all  parts  of  the  Lnblaw  a"  IA  AOb  a  in  Vlnnre  r  nrg..  mm  .  ..  in 

Fl  ltir-b  Kmpire.  The  rompanv  is  |  Po'’-'a  ;;;  ?;*! 

well  m.anagcd,  moderately  capital-  ,  >13,.  prewenen  .  r.s-  1  m  O  sn  Pressed  Metals  13 

ircrl  in  relation  to  its  plant  invest-  I  rage  Herr.e.v  Tube  .8  s  no  .A  JO  sher'eiri  WiltiarD?  13 

meat  a^d  norma!  eaiTi.ng  power  P™™  "  ^-'30  pret. 

and.  \v!th  indication?  of  a  revival  in  (  Rh-eriid-*  Silk  a”  Walker.  Gooderham  A  Wortf  -  lS’-4 

^rn<^ra1  huynig  p«^wer  and  «  higher  power  k>  i  oo  §  w  Canada  Flnur  ...  .7 

pvjrc  ipvel,  should  do  conj^iderably  |  Among  the  dividend  paying  bee  Power. 

bf'ttPi-  in  the  near  future  ar^  ."ome  in  whirh  further  re*  ;  In  making  your  choice  you  could 

Thn  ronimon  ptork  app^^ar^  of.  ‘  rlurtions  or  nmissions  of  dividends  I  divide  your  investnient  between  divu 


Noil  IMilTlnid  Payer? 


RI-'Ic.  ■  ■  .3 

1.  N.  Hurt,  rom 
<  Pijrl  Urrw 
f '  ’ll,  \’orthrrn  Po 


'  ‘‘  rjnadipn  r' qi .  pref 

I  '  ATi.  i  rinvr'i  !pi  r. 

I  •  'm’^d'Rn  lirrHcr 
^.  anadisii  Indu'jIricF 
;  L'.tores 
Dnminiop  Tfi.xlilfi 
!mn(?r!4l  Oil 
Imp«'rial  Tf»bnrro 


I  Pag*  Herr.py  Tubf 

P^nm^ns.  rf»m 
I  Queber  Powpr 
Riveriid*?  Silk  A” 

S  C Power 


Oiv.  Yield 
0  80  $6  l  -S 

2  00  8  f)0 


4  rn  JA 
.*.4»  R  a., 
n-.b  n  01^ 

80b  P  TO 
I  .^A  1  t.O 


1  Afl  7  10 
1  no  7  'A 
1  00  6 


Brazilian 

Price 

l-TH 

P.C  .  Pa‘?k»»rs 

<  'oemos  In^'p.  Mills 

0  ^  i 

t  .snafliar  •  rUnefB  .  . 

f'Aii  f’Ho  tir 

IhS 

CDckRhutt  flov 

9lo 

P-f  V.  irp  I 'orp.  pri'f 

ifti. 

1  SpaKTHTD 

Doiriirion  Tar.  pr«»f 

22 

1  »om.  Enginof^rinc  . 

6 

Englicb  Elni  trir  .A 

lOU 

Ford  of  CauarJa  . 

lOL.^ 

•  /ijrcl 

91 . 

Inf^rnatinnal  Virk*!  . 

17 

LaV:P  of  thp  X\*ood^  . 

U 

MPchel!  O'  '  Pobt 

R. 

VfnAfp  C  orp..  corn  .... 

10 

Nit,  Steel  L  ar 

t'Jl  • 

Dpt.  Py»5ri,,  prof  .  .  . 

o 

Pressed  Metals 

13 

Sher-'in  W’illiarD? 

13 

Smith  Paper  ^Hoirsrd'  nreL 
W'abtESo  Cottons 

30’ 

10?-, 

Walker.  Gooderham  A  '^'ortf  - 

iSK 

W.  Canada  F'nur  ..  . 

|e(/,  .-r.htrgrd  iwcr  IVfbbwo'jd,  0«- 
;  tario.  'L,  Tf." 

Sh?,':e--pcare  Gold  .'.tines  \va  •,  r;:- 
Axlovn.i  at  n  deplii  of  PiriO  fert  .-'.-in 
.25  yn,ii.s  ago.  find  rep-j”ts  a.Axilable 
I  ct.ato  ihat  a  large  tonnage  or  urr 
I  1 3,6011000  tons  is  n-ntion-di  ;;.vcr- 
I  aging  .'SO. 00  per  tor  was  inoicated, 

I  At  that  time,  when  llie  amaigan.a- 
licn  )iro,e.s,s  of  reduction  was  m 
'  general  u.se,  profits  could  not  be 
j  made.  Conditions  have  changed, 
i  Ho\\  e;>  Gold,  for  in.slaiicc,  i.s  prodtic- 
i  ing^  at  an  operating  cost  of  around 
$2.50  iier  ton.  With  a  modeiTi  mill 
Shakespeare  should  be  able  to 
make  a  profit,  provided  stated 
large  ore  tonnage  i.s  built  up. 

The  Kirkland  Gold  Syndicate  has 
-  been  organized  to  take  over  the 
I  property  appears  to  confirm  state- 
Ontario  government  report  on  the 
properly  appears  to  con  firm  state¬ 
ments  that  ore  occurrence  is  wide. 

I  40  feet,  being  named.  In  thi.s  event, 

,  mining  costs  would  be  verv  low. 

I  m  -V-  ■f  A?  i 

Merland  Oil — Manitoba  Basin,  i 

Would  like  to  know  if  Merland  Oil 
of  Canada  is  going  to  pay  another 
dividend:  see  it  is  going  up.  I  hold 
’  300  shares  and  might  .sell  some  if  it  1 
!  goes  to  50r  or  more.  I 

i  Manitoba  Basin,  500  shares  bought  , 
at  4.  Is  it  going  to  da  anything  ' 
this  year  ? — "J.  M." 

There  appears  no  reason  why 
Merland  Oil  will  not  pay  at  least  5  I 
rents  annually.  Earnings  average 
about  $7,500  a  month.  The  com- ! 
pany  has  on  hand  in  exccs.s  of  ,870,-  ' 
000. 

Manitoba  Basin  acquired  property 
in  the  new  Swayze  area  early  this; 
year,  and  are  now  working  on  this 
ground.  ScA’eral  important  dis- , 
coverles  have  been  made,  one  of 
which  is  regarded  as  being  one  of  | 
the  more  important  so  far  made  in  i 
I  Swayze  township. 


I  Dc'-.linc  cf  12.5^e  In  May, 
Against  20.1  In  I 
.ianuary 

roioiito  Eure, ill  The  ririancial  Tim^s. 
Toroiilo.  Salc.s  of  Domimon 
Stores,  Llmiicri,  for  ihe  four  week 
perinr!  enciod  .'la.v  20,  1033.  amount¬ 
ed  to  $1,5,31,037,  as  compared  willi  i 
.111.771,837  in  the  correasomlint  pe- 1 
riod  one  year  ago.  representing  a 
decrease  of  $220,800.  nr  12.3''v. 
Fortj-nine  fewer  stores  were  oper- 
i  aicrl  in  the  1.333  period  ihan  in  the  j 
i  like  period  of  1332.  ' 

For  the  20  weeks  ended  Ma,'-  20. 
i  sales  aggregated  .$7,514,973.  a  de-  . 
ercase  of  $1,548,029  as  compared  1 
j  with  the  corresponding  period  a  ' 

I  year  ago.  or  17.1%.  I 

19}}  1932  I 

4  Wk,.  to  Jan  28lli  »l, 398. 266  31.749,93  1  i 
4  wk?  to  Frb.  28lh  1.501.638  1.857.544 

'4  wka  to  Mar  25th  1.555.614  1,885,675' 

4  wk»  to  Apr  22nd  1,505.418  1,795.015  ; 

:  4  wk  to  Mav  20th  1.554.03  7  1.774,837  1 

7.514,973  9.063.002; 

’  Thus  the  ticnd  of  dollar  sales' 
continues  to  improve.  Each  succeed-; 

! 'ing  4  week  period  this  yenr  the  de¬ 
crease  as  compared  with  a  like  pe¬ 
riod  a  year  ago  has  shrunk.  In  i 
the  .lanuary  period  the  decline  was; 
20.1%,  against  only  12..5''r  in  the 
!  .May  period.  ' 

;  Maritime  Tel.  &  Tel.  May  J 
Write  Back  Depreciation.  I 

Maritime  Bureau  The  Financial  Times 

I  Halifax,  N,  S. — ApplicatioU  of  the. 
'Maritime  Telegraph  and  Telephone 
I  Company  to  withdraw  from  a  spe- 
;  cia!  reserve  account  has  been  grant- ' 
ed  by  the  Puhlir  FtilitJcs  (Jomrais-  j 
sion 

Tn  t.he  applic-ation  it  was  .shown  ' 
that  the  company  did  not  earn  the  | 
.return  on  a.sseis  and  undertaking  I 
;  fixed  by  statute  hut  had  incurred  aj 
1  loss  of  $241,917.87  In  its  finding.! 

I  the  commission  decidc.i  that  the  rC- , 
.serve  was  set  up  for  the  purpose 


Cunoutly  enough  ceruun  Corporation  .Satuttnet  which  were 
rankecl  m»  "•econd  grade”  when  iwied,  have,  during  the  past 
three  years,  proven  to  be  infinitely  stronger  in  market  value  and 
more  stable  in  earning  power  than  others  which,  at  the  time  of 
issue,  were  considered  to  be  the  highest  grade. 

One  result  has  been  a  decided  shifting  of  the  investor’s  opinion 
of  values  and  a  realisation  that  sheer  magnitude  doesn’t  mean 
r.zfcty.  Another  result  is  the  present  need  for  searching  inquiry 
into  current  values  of  one's  investment  holdings  as  well  as  the 
potential  recovery  possibilities  of  securities  that  have  depreciated 
sharply  in  market  price,  coincident  with  the  passing  of  intereat 
«r  dividends.  We  have  spent  a  great  deal  of  time  and  money 
analysing  the  position  and  potentialities  of  Canadian  Corpo- 
aticn  Bonds  and  Stocks  and  are  making  recommendations  based 
upon  our  findings  to  chose  who  send  us  a  list  of  their  holdings. 
This  is  done,  first,  as  a  matter  of  building  goodwill;  second,  to 
the  expectation  that  as  the  value  of  our  advice  is  demonstrated. 
If  will  result  in  business  for  us  .  .  .  as  it  has  already  done.  For 
ward  us  a  list  of  your  investments  and  we  will  tell  you  what  wo 
recommend  you  to  do  about  them  without  obligation. 

MILNER,  ROSS  &  CO. 

350  Bay  Street,  Toronto 


of  or  reimbursement  under  Fuch 
conditions  and  gives  Ihe  company 
permission  to  withdraw  from  the 
account,  which,  lo-dav,  stands  at 
$115,000. 

Court  Refuses  Foreclosure 
Stay  For  King  E.  Hotel 

Toronto  Bureau  The  Financial  Times 

Toronto. — Mr.  .lu.stice  M'  F.  .xiid- 
dleton  this  week  refused  application 
of  the  King  Edward  Hotel  Coni- 
pany.  I.imitcd.  to  stay  foiTclo.^iirc 
proceedings  brought  again:-t  if  by 


the  i\rc1ropolitan  Life  Insurance 
Company.  The  insurance  rompany 
instituted  the  action  through  a 
claim  on  a  mortgage  for  $2,159,000 
with  accrued  intere.st  of  $250,000. 

In  any  event  the  hotel  is  allowed 
10  months  during  which  to  satisfy 
the  ciainif;  of  the  creditor.  There  is 
:i  lime  aliowance  of  six  months,  plu’ 
one  month  for  each  cla.s.®  of  share  or 
bondholder.  Wit!)  a  promising  tonr- 
l.  i  sea.son  under  way  for  19.33.  and 
niili  the  centennial  for  1931.  the 
lioiel  management  believes  it  can 
pull  Itself  out  of  its  di'ficuities. 


Drury  &  Thompson 

ME.MBERS 

MONTREAL  STOCK  EXCHANGE— M  ON  T  R  E  AL  CURB  MARKE.’ 

360  St.  James  Street  -  H.\rbour  12.?4 

STOCKS  G.\RRIED  ON  MARGIN 

Minimum  Interett  Rates 


pi  jre  level,  should  do  con.sidcrably  j  Among  the  dividend  paying  stocks  bee  powxr. 

bcttei'  in  the  near  future  there  arc  .some  in  which  further  re-  ;  In  ntaking  .your  choice  you  could 

rbe  common  stock  appear-s  In  nf  '  ducfions  m-  nmission.s  of  dividends  I  divide  your  inx’estxnent.  between  dlv,- 
fer  real  attractions  as  a  purrha.se  ,it  I  are  possible,  a.s  the  indicated  yield  '  dend-paying  and  noD-dhudend  pay- 
to. day's  levels  for  n  bold  nvn-  n  on  the  current  payment.s  would  im-  ‘  Ing  issues,  hearing  in  mmd  the  fact 
moderate  period.  I  ply  On  the  other  band,  if  the  up-  ;  that,  among  the  low'  .yielding  divl- 

•3^  ■■■'•  4'  Y  torn  in  bu.siness  develop.s  to  any  ex-  ■  dend  payers  there  are  .some,  stocks. 

Mcljilyr*' _ Inter.  ProprielarieR.  tent,  this  year,  it  is  likely  that  solne  i  such  as  Canadian  Bronze,  Canners 

-,n  \ _ _  _  of  these  dividends  may  b®  maintain-  2nd  preferred,  and  Canadian  Indufi- 

13  r  hotd  ed  Tbi.s  refers  to  such  .securities  '  trie.s  on  which  dividends  might  be 

ou  ■  ,  as  Canadian  Car  preferred,  Cana- |  subject  to  an  upward  recd-sion  in  the 

xourc  u,du,s/rjolafock  7  f  .y.  ^  ^  I  ^  3^  improvement  m 

would  you  „di  ,.sr  to  buy  ?  > bom.e  !  p^rnlnes. 

rraf  finnnn  stork.  '.  ® 

Whnf  tjour  opunon  nf  Infnrno*  ' 

finnat  Prnprirtnrir.s  t—M.  C.  G.  .T,  !  after  depreciation.  The  same  ap.  j  the  other  hand,  offers  a  sax'ings  plan 

;  plies  to  the  previous  year  ended  Avhich  is  based  oij  potential  appre- 
35  e  see  no  reason  why  .you  .should  i  March  31,  1931.  when  net.  earnings  ciation  in  market  value  of  the  secu- 
sell  x'our  McTnt.vrc  in  order  to  switch  applicable  to  bond  intere.st  were  ,  nties  held,  rather  than  on  the  in- 
tnto  an  industrial  i.s.siic.  i  .$7(1, ggy  in  excess  of  requirements  |  come  from  the  invested  funds.  Cer- 

Mclntyrc-Porriipinc  is  llie  fourth  i  should  not  be  lost  sight  |  fifieate  ho'der.s'  fund.s  are  invested 

largest  producer  ot  gold  in  the  Do-  ,  ^^3*  although  conservative  ac- ;  m  the  fixed  trust  units  of  Diversi- 
minion.  and  during  tlie  past  .vpaf- 1  snggcfds  the  advisability  !  Trustee  Shares,  all  of  the  money 

the  mine  ha .s  not  only  been  Increas-  ;  ,ieduclion  for  depreciation  before  i  obtained  in  the  sale  of  certificates 
mg  Its  output  but  has  been  obtain-  |  payment  p^nd  interest,  deprecia- 1  being  turned  over  to  the  F’rudential 
mg  a  siiKstantially  greater  revenue  technically  speaking  a  charge  '  Trust  Company  of  .Montreal,  which 

on  it.s  pioduction  because  of  fhelgj^p^  interest  On  this  basis,  fakes  care  of  the  sale  of  the  fixed 

heavy  exchange  compensation  ac-  |  Kootenay  Power  has  earned  its  '  ti'ust  units.  These  Diversified  Trus- 

ermng  fiom  the  low  levels  prevail- j  interest’  requirements  each  I  tee  Units  represent  part  ownership 

With  a  good  margin  to  spare.  1  i"  ”  diversified  list  of  .'10  leading 

IJCmv™  for  the  I  I'rere.ht  market  quotallc.nr  on  E.et !  ‘vrk'"  Stolf 'ScS“xe  C.n.S 

March  3, at.  1933,  Ju.t  puWl.hed.  I  SJfTy  of  ^  '  FfoahrW  r.mJh“mt"; 

showed  net  earnings  equivalent  lo  j  apparently  indicate  .  their  efforts  in  di^trihutinff  cer- 

ovpr  a  ^harp  on  the  ouUtandino  Pos5^ibility  of  a  default.  This  com-  cnorxs  in  aisinounng  ceT 

over  .>.>  a  snare  on  me  ouisianain.^  ,  ^  4U^  tificatcs  takes  as  commission  the 

stock  of  the  company.  Dividends  ,  Pany  operates  in  the  eastern  -cc-  revenue  from  the  Diversified  Tnm- 
are  being  paid  on  a.  basis  of  $I  ,vear-  f'on  of  the  PiOAincc  u1  Biitish  Col-  .  Shares  nurchased  for  the  sc- 
ly  plus  quarterly  bonus  of  12  u  cents  :  oount  of  certfficate  holders. 

.9  shsre.  placing  the  stock  on  a  $1.50  i  demand  for  its  powci  production  ..  ....  .  ...  have  here 

.A  year  ba.s.s;  an  extra  12'.3  cents  a  |  emanates  froni  the  Crow  s  Nest  Pass  ,1'  "'i'  ‘""J" 


New  Issue 


tificatcs  takes  as  commission  the 
revenue  from  the  Diversified  Tru.s- 
tee  Shares  purchased  for  the  ac¬ 
count  of  certificate  holders. 

It  will  be  seen  that  you  have  here 
two  entirely  different  cavings 


share  bonus  is  payable  June  1st  on  ,  ooal  !  schemes.  In  the  one  instance,  that 

account  of  exchange  compensation  '^o  conccntratoi  of  Consolidated  :  ,  investors  Svndicate  liie  certifi- 

pectations  are  that,  m  view  of  the  i  Canada.  Operationo  at  the  Crow  s  ,  him’after  corn- 

favorable  eaniings  showing  for  last  i  Ne.st  coal  mines  have  not  been  very  ;  of  navmenis  over  the  con 

year,  d.re.  tors  will  decide^  to  pla.  e  |  motive  for  some  tim^^^ 

the  stock  on  a  regular  $1..50  annual  t"  'ooent  advices,  aic  now  P' aotical- , holders  of  Canadian  Fin¬ 
ancial  Founders  do  not  know'  what 


the  stock  on  a  regular  SI. .50  annual  '  recent  advices,  arc  now  pracncai- 
basis  and  pay  cash  bonuses  in  addi-  j  ly  ft  a  standstill,  while  conditions  in 


'"The  Canadian  -old  producers  ^^9T1e^";ub.sTa"ntia.i^v "produclion"^  ultimately  bring. 

fioni  any  demonetization  of  gold,  if  •  I  •  P  ■  i  completion  of  the  statutory  period 

this  idea,  which  has  been  gaining  |  iraror.  i  shares  are  !i- 

.steadily  in  world  favor,  is  agreed!  Unless  you  are  more  or  le.ss  dc-  other  W'ords,  the  cer- 

iipon  al  the  coming  International  j  pendent  on  the  return  from  your  in- 1  tifjeate  holder  mav.  according  to  cir- 
Conference.  McIntyre  is  well  man- I  vestments,  however,  \vc  would  ques- |  pprnstances,  --01  back  more  than 
aged,  has  big  resources  in  sight  on  !  tioii  the  advisability  of  >Ji.spo.sing  of  |  ^e  has  actually  paid 

it.s  property,  and  is  iu  a  strong  tin- |  your  East  Kootenay  holdings  9t  I  jj,  g,.  U^p  other  hand  he  may 


the  base  metal  markets  have  cur- 


ancial  position.  The  stock,  although  i  .sacrifice  price.s  prevailing  to-day 
producing  a  comparatively  modest  ;  It  is  .signiifeant  that  whereas  Ihe 
yield  al  lo-tla.y's  ])rices  of  over  $30  j  bid  price  of  42  on  the  bond  indicates 
a  share,  appears  well  worth  hold-  |  a  ver.v  .substantial  .yield  on  a  7  per 
ing  for  its  future  potentialities,  :  rent  issue,  it  i.s  well  abov-  low  quo- 


liave  to  accept  less  than  he  paid  in 

Y  Y  -r  -Y 

5t.  Catherine  Realty. 

Can  yon  give,  me  any  parficula'-s  \ 


International  Proprietaries  ‘'A”!tations  for  the  bonds  established  o.  (7r/H)eVine  Realty  Corporation. 

offers  attractions  as  a  speculative  j  few  months  ago.  It  is  mIfo  signifi- '  bond  interest  been 

investment.  This  compan.v.  which  j  cant  that  with  bids  or  42  to  43  on  »  p,.  if  in, -rig  to  continue?  Do 

owns  the  operating  rompanies  en- |  the  market,  there  are  no  offerings.  .  ronsidei  the  bond,  a  fnirlg  .safe 

gaged  in  the  manufacture  of  Enos  |  Any  permanent  recovery  in  busi- !  » "H.C  L.” 

Salts,  Thermogenc,  and  other  world  ,  ness  which  would  be  accompanied  interest  payment  on  the 

famous  proprietary  medicines,  ha.s  ,  by  an  upward  trend  in  coinmodily  first  mortgage  bonds  of  St. 

maintained  its  earning  power  lo  a  j  prices  would  doubtless  be  reflecteri  i  pa^fljprine  Realty  Corporation.  Lim- 
remarkablc  extent  during  the  past  jin  improving  operations  for  Consoli-  ;  jtpfi  v\as  paid  .=ome  time  after  thn 
years  of  general  depression.  Divi- ,  d.ntcci  Mining  N.  Smelting,  and  would  ,)up  ,j.,(p  .January  1st  of  this 
dends  of  $2.60  a  share  have  been  ;  mean  an  expansion  in  demand  for  yp^^  '  i 

paifl  regiilarl.v  on  the  "A”  stock  and  power  from  the  eompsny  for  the  j '  -pfijs  company  lease.s  the  land  on 
participating  dividends  paid  in  a.ddi-  ;  Sulliv'an  mine.  It  would  also  pro-  i  which  Ihe  building  A\'as  erected  from 
tion  each  year  since  1929.  By  the  ,  habl.y  result  in  greater  activity  at  .Jamc.s  United  Church,  and  when 
terms  ot  the  company  s  chaiter  the  Crow  s  Nest  Coal  Aimes  and  increase  fke  .January  1st  pav'ment  this  year 
”A  stock  is  entitled  to  paiticipat-  pow’er  consumption  from  this  source,  j  became  due.  the  chureti  Iriisteos 
ing  clividends  -  in  addition  to  the  re- ;  Dividend?  on  the  7  per  cent,  cii-  .sought  in  the  courts  an  interloeu- 
giilar  $2.60  a  share  on  the  basis  of  niulativc  preferred  stoclc  of  the  com-  ;  tory  injunction  against  the  compan.v. 
2.5  per  cent,  of  dividends  paid  on  the  ,  p^jjy  w’hieh  have  been  paid  regii- '  restraining  it  from  pa.ying  interest 
B  stock.  A  maximum  of  80  cents  ( year.s,  were  deferred  ;  on  its  bonds'  on  the  grounds  that 
a  .share  annually  is.  however,  iixed  |  gf  .lune  I5th,  1932.  j  arrears  of  taxes  due  on  the  property 

in  connection  with  these  participat-  ^  ^  j  pj(y  prejudice  the  piosi- 

ing  dividends.  ...  -i-  c  •  di  I  tion  of  the  churrh  as  oAATier  of  the 

*  tf.  -r  I'-  ,1  wo  bavings  rlans.  1  jan^j  7i,p  ♦njunction  was  refused 

E.  Kootenay  Power  Bonds.  7  would  be  interested,  as  a  sub-  :  by  the  courts,  however,  and  the 
WUl  yon  kindly  give  me  .some  in-  scrihrr  to  your  valuable  paper,  os  j  January  1st  coupons  met  as  usual. 


TEE  TFEASrpER  OF  THE  PROVINCE  OF  ONTARIO 
OFFERS  FOR  PUBLIC  SUBSCRIPTION 

$25,000,000 

GOVERNMENT  OF  THE 

PROVINCE  OF  ONTARIO 

4%  and  4^/2%  Debentures 

(Non*CallabIe) 

$10,000,000-4%  Serial  Debentures,  dated  June  1,  1933,  due  in  equal 
annual  amounts  of  $2,000,000  from  June  1,  1934  to  June  1, 
1938  inclusive. 

$15,000,000  -  4^^^%  17-Year  Debentures,  dated  June  1, 1933,  due  June  1, 1950. 

Coupons  Jvve  1  and  December  1. 

Regiderable  a?  fo  principal  only. 

Principal  and  interest  payable  in  lau'p/l  money  of  Canada  in  the  Crtrcs  of  Toronto,, 
CMtawa,  Montreal,  Winnipeg.  Vancouver,  Halifax  or  Saint  John.  N.B., 
at  the  holder  s  option. 

Denominations: 

4%  Serial  Debentures,  $l,tJ00  only. 

'iy2%  17-Year  Debentures,  $100,  $300  and  Sl,000. 

Legal  opinion  of  the  Attorney-General  of  Ontario  and  of  E.  G.  Long,  Esq.,  K.C. 

{  These  Debentures  are  a  direct  obligation  of  the  Province  | 

I  of  Ontario,  authorized  by  Act  of  the  Legislature  of  the 
I  Province  and  are  a  charge  as  to  principal  and  interest  upon  j 
the  Consolidated  Revenue  Fund  of  the  Province.  ^ 

The  proceed.s  of  this  issue  leilL  be  applied  to  the  funding  of  short  term  indebted ne,<!s 
incurred  for  capital  expenditures. 


.year. 

i  This  comp.'in.v  lease.*  the  land  on  i 
'which  Ihe  building  Avas  erected  from 


I  arrears  of  taxes  due  on  the  property 
j  to  the  city  might  prejudice  the  posi- 
I  tion  of  the  churrh  as  oAATier  of  the 
'  land.  The  ♦njunction  was  refused 


ISSUE  PRICES 

$  2,000,000  4 '’t;  Debentures,  due  1934  -  99.76  yielding  4.25% 

$  2,000,000  4%  Debentures,  due  1935  •  99.53  yielding  4.25% 

$  2,000,000  4%  Debentures,  due  1936  •  99.16  yielding  4.30% 

$  2,000,000  4%  Debentures,  due  1937  •  98.73  yielding  4.35% 

$  2,000,000  4%  Debentures,  due  1938  -  98.22  yielding  4.40% 

'riibscnberr  to  the  .ibove  Serial  Debentures  m  .".mounts  of  S2.5,0uo.0ii  ani  -iviu 
regiiired  to  i.ake  upproxlinaicly  one  fifth  r  f  their  allotments  in  eaeli  matu; 

$15,000,000  4^/2%  Debentures,  due  1950  -  99.00  yielding  4.58% 
Plus  accrued  interest  in  each  case 


to  maturity, 
to  maturity, 
to  maturity, 
to  maturity, 
to  maturity. 

I'll! 

to  maturity. 


E.  Kootenay  Power  Bonds.  t  would  be  oitvrcsfcd^  as  a  sub-  ■,  by  the  courts,  liowover,  and  the 
WUl  yon  kindly  give  me  .some  in-  ticrihrr  to  your  volunble  paper,  os  j  January  1st  coupons  met  as  usual. 
formation  regarding  East  Kootenau  fHWitrto/  standing  and  .secnr-\  With  regard  to  the  coming  July 

Power  Co  I'r  1942  bonds,  which  /  ’T,'/  as  an  investment  of  Investor,s  :  lat  interest  payment,  we  are  not  in 
notice  are  quoted  nt“ a.  veru  low  price.  Syndicate  and  Cavntimn  Financial  a  position  to  '.say  whether  or  not 
Ttns  depreciation  been  taken  into  Founders.  Ltd.,  two  rompanies  do- .  these  coupon.s  will  be  pa  id.  We  un- 
romsiderafion  every  year,  it  not.  and  -oig  the  same  kind  of  business.—  i  derstaiid  that  a  nu’eting  will  be  held 
hod  a  reasonable  depreciation  been  "E.  R."  around  the  end  of  June  al  which  a 

written  off.  would  bond  infrrrsl  have  Although  there  i.s  some  .similarity 

hern  shown  earned.  ’  ts  thrrr  any  between  the  Investors  Syndicate  and  .  whether  or  not  in  eres  coupons  on 


around  the  end  of  June  al  which  a 


Although  there  i.s  some  .similarity  '  -^^cision  w'ill  as  to 

ivL.«pn  thp  Investors  Svndicate  .and  :  whether  or  not  interest  coupons  on 


danger  of  a  default  on  fhrit  inirr-  '  (-.'anadian  Financial  Founders'  plans  j  i'fn'’tiii«  to  he  met. 

c.st  ?--.r.  M."  inasmuch  as  both  of  them  are^sav-  '  ^he  immediate  outlook  for  these 

No  provision  ha.s  hem  made  for  ings  schemes,  there  ,s  a  wide  dis- 1  bonds  9ppears  somewhat  vague 
depreciation  hy  East  Kooleiiay  Row- 1  similarity  in  the  operation  of  the  |  [r/Monfrpai*^^f  l 


'Canadian  Financial  Founders'  plans 
inasmuch  as  both  of  them  are  sav- 


there  has  been  an  annual  charge  for  dicatc  is  slricllv  an  income  savings  i  **[’  oth  t  ig  ^  “  r^e  ciin- 


In  $45,000.  The  last  balance  sheet  ;  monthly  payments  over  a  period  of  F 

of  the  company  .showed  reserve  for  fifteen  years,  ,ind  al  the  end  of  the  apati  y 

depreciation  at  only  .$17.5.4.50  as  period  obtaining  the  accrual  on  the 
compared  w'ith  Ihe  plant  invest  menl  I  pavmrnls  for  the  period  at  5  per  ^  ' 'h  g 

of  $5,467,000.  I  cent  interest  compmmded  The  a.s-  '''hUe 

1  For  the  year  ended  March  •M.  sets  of  thus  company,  the  headquar- !  'ffP  -''^  low'er 

I  1932,  the  last  period  for  which  fig  |  lers  of  which  are  in  Minneapolis,  -and  I  * manv  case^ 


Applicabons  to  the  above  loan  will  be  received  by  any  Branch  of  any  Chartered  Bank 
in  Canada,  any  Branch  of  The  Province  of  Ontario  Savings  Office,  and  by 
recogniz^  bond  dealers  and  stock  brokers,  A'om  whom  may  be 
obtained  copies  of  the  official  prospectus  gantainlng 
complete  details  of  the  loan. 

Subscriptions  to  this  loan  will  be  subject  to  allotment  and  the  lists  will  close  at 
the  discretion  of  the  Treasurer  of  Ontario. 

Interim  Debentures  in  bearer  form  will  be  available  for  delivery 
on  or  about  June  12,  1933. 


TwcAsrPT  Defabtment, 

Parlumext  Building 3, 

Toeonto,  Mat  31,  1933, 


iire.s  are  available,  net  earnings  I  w  liich  has  been  in  exi.slencc  since 
after  operating  expenses,  taxes  and  1894.  are  inve.sted  almost  entirely  in 

maintenance  were  $.304  .53.5.  or  just  [  the  highest  type  of  first  mortgage  i  ■  r*  u  \a’ 

under  .$70,000  in  exces.s  of  bond  in  j  loans  and  government,  municipal  j  ohakcspeare  ijOict  iVlinej- 
Irrest  requirements.  Had  aderpuite  j  and  corporation  bond.s.  Total  as-'  t  shaU  gieatly  nppreeiote  if  you 
provision  been  written  off.  it  is  |  .sets  .ns  al  Marrb  ,'11.  1933,  .amouni  •  '  u'i77  let  me  hove  any  information 


I  ago.  and  in  many  cases  difficult  lo 
i  collect- 


whether  bond 


I'd  lo  .$.50,87.8.71.'; 


non  mag  have  on  file  in  reonrd  ir 


»'>?iild  have,  been  .shown  fully  earned  j  ( '.an.'idian  I''m,nncisl  Founders,  on  the  Shnkesptare  Gold  Mines"  Limit. 


THE  FINANCIAL  TIMES,  MOrTTREAL,  JUNE  2.  1933. 


Pioneer 

BriJorne 

McIntyre 

Dome 

Wright-Hargreaves 

A  Ungthy  review  ttf  tffc 
d«v«)1opmeRlt  Rl  the** 
fiv*  important  Canadian  gold 
produrara  It  contained  In  tha 
current  laaua  of  *‘The  Min¬ 
ing  Chronicle**.  In  view  of 
Che  hroadeninf  market  In  the 
void  aharaa,  thU  laana  ta  of 
unueiml  Intcreet. 


Corl^^  he  mailed 

«Lnon  reaueet. 


F.  .1.  Crawford  &  Co. 

Mrmbera  Standard  Stock  and 
Mining  Exchange 

M  JORDAN  STREET,  TORONTO 
ELgin  2201 


NEWS  OF  MINING  AND  OIL  SECURITIES 


MINING  EXCHANGE  ' 
MOST  ACTIVE  IN  I 
SEVERAL  years: 

Forty  Imucs  Record  New  Hish 
Levels  In  General  Upward 
Movement 


No.  3.— NORANDA  MINES. 

The  Gold  Producers 

Mine  Primarily  a  Copper  Proposition  Now  Ranks 
Third  as  Canadian  Gold  Producer — Gold 
Reserves  Doubled  in  1932 


MdNTYRE  EARNED 
$3.01  A  SHARE  OF 
CAPITAL  STOCK 

Compare.^  With  $2.65  In  Pre- 
reeding  Year  —  Surplu.%  Up 
$243,000 


Doherty  Roadhouse  &  Co. 

MEMtEBS  CTANDAID  STOCK  «  HIMINO  EXCHANOE 


I 


Mining  Securities 


iMrirv  D/^iMTc  Although  Norandu  Mines  was  pilniar\ly  a  ropper  propcsitinn  and  was 

INL/cJE  UP  14  POINTS  i  coneldered  Bueh  a  few  years  agn,  it  has  now  herome  a  gold  prodiirer  of  the  WUKIv.  CAPITAL  STRONG 

'  riiBt  tnagnltude.  rankinc  third  In  llie  I'anadian  field.  Its  history  dates  hack  _  -  ! 

Golds  and  Base  Metals  Most  to  the  first  hie:  strike  on  tlie  Hiu  tie  pmnerfy  in  1!122  and  in  the  last  few  Indicated  At  $4,121,451  As  I 
Prominent  —  Oil  and  Gas  'V  '’’"I''*’"  "V'u-ilo'x 'rlhin  Against  $2,954,4.39  In  1932 

r'  D..n  .  D-.  I  r»  •,  “t  the  finished  proriinl  lltrnush  an  allianee  with  ilie  <  anada  Wire  &  (  ahta  r\  t>  cl 

Uroups  Kerlect  Removal  LIril.  (^‘ompspy.  Dtvorsifieaiion  nf  interests,  eonihinei  with  intensive  develop  _  Ore  Reserves  Shown 

ling  Restrictions  ment  and  an  apuressive  nianaeenient  ennstitnte  the  ehief  factors  in  this  Higher 

^ . .  conipainy's  remarkable  Ernwth.  .Mthoiich  the  industrial  end  of  the  business  - 

Toronto  Buroau  Tho  Financial  Ttmea.  has  been  experieneinc  Hie  enmnion  difficulties  incident  to  the  pre.sent  Toronlp  Bureau  The  Financial  Timea.  ' 

Toronto. — The  Standard  Stock  and  troiihlesoiue  limes,  Hits  fact  is  more  or  less  lost  sight  of  when  attention  Toronto. — Profits  of  ^t^Intyre-Fk)^- 

Mininc  Kxchangc  during  the  past  jg  dirceteil  to  the  gold  production.  cupine  yiines  in  the  year  ended  i 


WORK.  CAPITAL  STRONG 


Against  $2,954,4.39  In  1932 1 
—  Ore  Reserves  Shown  I 
Higher 


Consolidated 

Smelters 

The  affair'  of  this 
important  t  ompany  are 
re. jewed  in  the  l•ll^^ent 
i.Mie  .'if  The  Minitiil 
\  nalyst.  (  o  p  i  e  s  o  n 
ref(iiesl, 

WA,  taya 


Grasett  &  Co. 


—  Mrmbnra 
.Stock  A  Mining 

no-:  nvi  sr.  .  -  -  . 


ELDORADO  MINE 
SILVER  SHOW  AN 
IMPORTANT  ONE 


week.  cxperiencGfl  one  of  iho  most  j - 1 - - - 

'  active  markets  in  several  .vears.  a  ; 
period  in  which  numerous  new  liigh  — — I — — — — — 

levels  were  made  in  volume  of  trad- 

j  iiig  and  prices  of  stocks,  Piirins  $ - ~1 -  ] - - 

— ■  I  tlie  ucriod  the  trend  of  nriccf  w-as  „ _ 

distinctly  upward  and  losses  were 
very  much  the  exception.  A  tnial  of  i - 

I  ap^iroximatcly  10  issues  recorded  »■'  — - 

new  high  levels  for  tlie  year,  and  _ _ _ 

volume  of  tr.nding  on  several  da.is  _ i  _L _ I 

w  as  well  over  the  2,000.000  .share  '  **  1 1 

Ijjj.,  mark.  Some  idea  of  the  advance  of  ^  _  i.  -I - 1 

„ri>  'he  market  for  this  period  is  .shown  '  '  *  I  I  I  I  I  I _ L 

j.p„(  by  The  Finanei.il  Time.«  weighted 

index,  which  reached  a  new  high  I _ I 

I  level  of  123.1  for  a  net  gain  of  11.3  -r  | 

points  for  the  period.  i 

.  Ml  seel  ions  of  the  list  recorded  2 _ 

^  ^  net  advances  for  'he  week  with  the  F] 

V  I  n  hasf  metal  group."-,  the  j  1  I  ^ 

X  wU,  .  nior-i  prominent.  The  price  of  gold  - — M 

.stjll  coniinues  high  on  Hie  London  “j  I  I  id  j 

ixchange  auction  market  and  tlie  consensus  j  I  •'■j  i 

Tt>K0>'Tf)  i  of  opinion  appeai-.s  to  he  that  gold  '  j - TF  ■!*  '•*!  1 

will  he  fixc'l  .11  a  siihitantial  price  j  1.,  B  j 

as  a  re.siilt  of  Hie  International  i  |j  m  .  B  id  |  J 

Economic  <  onierence  in  London  this;  1"  j  B  L'liTr 

month.  The  increase  in  the  base  i  ,1  B  !,'  B  Til  j 

metal  secHoi.  is  no  doubt  .due  to  |  [.I  B  L.’i  M  B  t  .1  '  LJ 

the' ri.se  m  metal  prices  with  cop-.  io2S  1929.  I 

,  K  ]kl  Pfr  -selling  at  T'.ic  wliilc  lead  and  ^  - 

f  Am  7,ine  bare  sho-.vn  gains.  The  oil! 

group  also  reecirdrd  gains  which  is  j  During  the  pa.st  year  if  was  an-' 
r  AkIC  '>1  PS-'  "if'  nouneeri  that  .Njranda  gold  ore  re- 

of  drilling  restrictions  ill  the  Tiir-  ,  doubled  at  an 

'  ner  \alley.  b.i  'he  Alberta  Govern-!  .  •  .  . 

nicni.  Drilling  in  ihe  Turner  \  ai.  ’  anioiinf  in  excess  of  S.o  m:IIion.s  of 


5i/rp/u*  /HJ*  Shart 

r*r  5Ajrr 

WV>r*  Cop  rtr  »Aor» 


During  the  pa.st  year  if  was  an- 


iffieilltics  incident  to  the  pre.sent  Toronlp  Bureau  The  Financial  Times.  ' 

r  less  lost  sight  of  when  attention  Toronto.— Profits  of  3trlntyre- Por¬ 

cupine  31ines  in  the  year  ended 

- -  P-.  .March  lllst,  1933.  after  allowing  for 

(4  fhr  Umonii.ii  Eimri.  all  laxc.s  and  dopreeiatlon.  amounted 

— I  11'"  compared  with  $2,112.- 

I  _ I  !lil2  Ihe  year  previous,  being  equal  to 

-  ;  r  i  .1:3. (11  per  share,  as  against  $2.63  per 

—  ■  Fi.rp/u.  fx”  .«om  share  on  the  798,000  shares  of  $5  par  j 

_  1 _ value  oiii.slanding.  | 

‘"1“  . . I  i  .Not  only  did  ijrofifs  thus  show  a 

—  I  ^  Corninj.  per  5*jrr  protiounced  inercasc.  hut  ;i  referenee 

I  _  _ _ 1 _ _ _ _  !  to  Hie  balance  sheet  reveals  an  In-  i 

L  _  '  j  crease  of  nearly  $1,100,000  in  net  j 

ESI  w.rr4  Cop  p*r icurrcnt  assets,  most  of  current  as- ^ 

“  J  - -  sets  being  strictly  liquid.  This  in  i 

-J  I  j  i  addiiion  to  a  net  inerea.se  in  ore  | 

I  re.serves  and  a  new  phase  of  devel-  ; 

- _l . . —  ■■■'j"'  opulent  well  under  way.  mark  Hie  j 

raj  ri?  I  •!:  liigh  points  of  a  generally  gratifying 

[if  I  ,  N  ;  statement.  I 

|:i-;  j--  ■  ■f-;-'  I -  '■  Pbe  net  value  of  produeHon  tot- | 

K'  1^:1  I  V,  ailed  $3,937,213  comparing  with  $3.- 

jtev  I  i'.fl  :  p,  7 ■  I  '  303,321  a  year  ago,  while  other  In- 

*  d  i  [  j  "  d  ”  come  brought  the  lolal  up  to  $6.- 

l-d  I  I  j  ['■  977,080.  comparing  with  .$3,107,397 

J'  |_  previously.  Operating  and  admin- 

ii.iT  .)  ‘‘ii  T-'i  '■  istraiing  costs,  etc.,  came  to  $3,061,- 

I  j  :  'ifl  ''S9i9st  $2. 813. 62-1.  while  depre- 

_ d.i.4-  i _  . _  ..U-f,-] _  _ _  -'  riaiinn  absorbed  $277,2f.3.  against 

L-.d  ,  r  ■Ln  i  'y  $261,195  a  year  ago.  and  taxes,  in- 

[3'  !  .]  i  j  1 1  eluding  Dominion  income  tax.  were 

_ i-  -i,  [.1,3 —  — Vci  giid —  — Lj_.  $339,899.  comparing  with  $220,134. 

*1  19.31 _ 19.32  Dividend  disf rlbiiHons  were  larger  , 

at  $1,997,250  as  against  .$798,000  the 
.  year  before,  while  appropriations  fori 
■r.  10.76  n".=  .  of  gold,  and  19. .H  ozs.  V.'orkmcn’s  Compensation,  develnp- 
Iver  per  ton.  ment  undistrihiiled  (No.  12)  internal 

III  Slrunc  I’usition.  shaft  written  off.  development  ex- 

Tlie  halancp  sheet  showed  the  penditiire  on  outside  properties  wrii- 
itiipany  a.=  being  in  a  strong  li-i'*'"  off-  sundry  investments  in  other 


per.  10.76  n",=  .  of  gold,  and  1 
silver  per  ton. 

Ill  Slrung  rusition. 


Development  Thi.s  Summer  Will  ley  ha.s  become  quite  active  again .  |  dollars.  This  is  the  largest  report-  very  suhsiant.ial  I  froperties  and  additional  provision 


Reveal  Further  Details  of 
Rich  Deposits 

5  WELL  -  DEFINED  VEINS 


Great  Bear  Lake  .share.s  also  regis- |  ed  of  any  mine  on  the  continent  I'cserve.-'.  '  fo''  taxes  tpvinr  years)  ali  coinbin- 

tered  iiricce  gains,  w  jth  Eldorado  |  and  represents  over  19  years  ton-  oiitslanding  feature  was  the  ''d.  absorbed  $339,617.  comparing 

the  most  prominent.  The  .sifiiaiion  I  nage  at  the  present  rated  capacity  large  Inerease  in  casl;  on  hand  and  $599,551  a  year  ago.  Thus  Ihe 

at  Eldorado  i.s  parficuiarty  interest-  of  the  mill.  This  huge  amount  also .  on ''dopo-sil,  which  was  shown  at  $1.-  .'f'ar'.s  surplus  was  $967,484.  min¬ 
ing.  .lust  now.  both  a.'  regards  the  represents  well  over  a  billion  897.710  a.s  compared  with  $993,163  paring  witli  $724,991  at  the  end  of  the 


51  King  St.  West 


^yinnouncing — 

the  openiog  of  a  Toronto  Office 

Located  on  the 

Ground  Floor  — 297  Bay  Street 

Direct  wire  connections  to 
all  principal  markets 

C  G.  McCullagh  —  Manager 

R.  P*  Barrett  &  Co* 

Membefi 

Standard  Stock  and  Mining  Exchange 

Head  Ofibcc  •  •  Hamilton,  Oot. 

Telephone  WAverley  7631 


•lAnnouncing 

the  formation  of 

C.  A,  Gentles  &  Company 

Members  Standard  Stork  and  Mining  Lxrhange 

who  have  taken  over  the  busine.ss  and  firm  of 

L.  J.  Barringham  &  Company 

Members  Standard  Slock  and  Mining  Exchange 

Enlarged  offices  with  direct  wire  connections  to 
all  principal  markets  arc  located  at 


marketing  of  r,idium  and  prrp.ir.i- '  ,i„|,nds  of  copper  a.s  .igainsi  alioiit  f„r 


an  inerease  of  about  Pt^vinus  year. 


Toronto  Bureau  The  Financial  Time*.  !  tiiins  to  market  silver  np  .nil  1111-  799,990.990  pounds  al  Hie  end  of  inor,.  .Markciahlp  bonds  aiid  sliares!  fbe  previous  surplus  brought  for- 


Toronto.  — Probablv  Hm  luuit  in-  :  portant  scale. 

-orestins  new  developmen'  ai  the  ,  ""'M'- 

^  u  I  l>akp  Shore  was  the  most  pi-omin- 

r-operties  of  Eldorado  Gold  Mines ,  performer  with  the  stork  soH- 
i  Great  Bear  T.yake  this  futiinier  ;  jng  to  a  new  high  of  42  63,  hut  later 

w  'C  the  ofieuing  up  of  the  silver  reacting  to  41.59  for  .i  net  gam  of 

she-'  m  the  Bonanza  groun  of  o  y_- 

claim:-  'x  miles  south  of  UiBme  McIntyre  moved  up  m  33  2.3.  also 
point,  twilling  will  be  iindertaketi  a  new  high  for  all  time,  hip  dedin- 


1931.  ;,rp  .sihnwn  at  market  value.  (  all  "'•''td  was  $5.392.i49,  indleating  a 

I/aM  year  the  average  gold  re-  ioa„g  were  reduced  to  $251,681  fniiii  lolal  surplus  nf  $6,369,233.  The  eom- 

covered  from  the  ore  smelted  was  .8301, 368  in  1931  pany,  however,  transferred  $980,386 

>"‘62  )ier  ton  against  an  average  '  ximal  stocks  at  refinery  and  in  eapital  surplus  account,  a  new 
cnniciif  111  the  smelting  ore  ai  iheiir.-msit  sold  under  contract  at  sale  departure,  leaving  an  earned  surplus 
vear  end  nf  $3.27,  according  lo  Hie  value  were  down  from  $4,238,916  to  $3,379,817. 

o;t  reserves  re;  oi  l.  Tills  smelting  $:!.it3,7ifi  for  1932.  Thi.s  decrease  l^he  new  eapital  surplus  aeroiini 
o.‘  higher  grade  than  iiorinal  was  a  parHv  reflected  Hie  lower  prices  comprises  capital  surplus  as  at  .April 


347  Bay  Street 

Adelaide  1327 


Toronto 


o.‘  higher  grade  than  iiorinal  was  a  par 
move  to  meet  Hie  exceptional  ion-  foj- 


here,  a,-  we  i  as  exploration  hv  vv,i>  i  no  for  a  net  gain  of  i.S9,  ditions  created  hv  the  low  cost  of 


of  hlasHng  mto  the  htg-b  grade  out-  rtome  sold  into  new  high  ground  i  copper.  Gold  produciinn  in  I932  vvas  ttjc.-ompanv  conliinied  its  policv  of  |  ment.  etc.,  $37.1 4 1.  making  total  capi- 
crope  that  are  plentifully  distnbut-  for  the  movement  of  32.73.  declining  '  $7,955,794  against  $3,337,913  in  1931.  niarkeiin"  its  conner  '  *1017=10 

^  over  a  wide  mineralized  break  ,  later  to  39.2-3  for  a  59  cent  net  gain.  ,  and  copper  oui put  was  63.913.1.83  l  urrrnr  asrei-s  top 

that  cuts  through  the  Bonanza  hold- ,  Reno.  B  f.  Pioneer,  and  Bralorne.  ih.s.  compared  wtih  62. 839. 333  lbs..  no7  ,ns  a-ain.M  current 

ings.  .-  .  V  '  -hree  of  the  leading  British  Colnm-ithe  year  before.  $l‘iin78;r  .sliovving  Hu 

There  is  every  indication  that  the  v,ja  producers  showed  new  high  lev-  ,  finmcial  nosilion  of 

operation  at  Bonanza  will  be  iwo-'eij,  for  the  year,  while  Hollinger.  '  Thi  000,,,^ res  w, r 

fold.  Much  of  the  high  grade  m:t-  Trek  Hughes  and  Wright  Har- 1  The  eomipanv  inereaseil  its  net  „f  .i;7  9i|68t  md  eiirrc 

terial  i.s  already  concentrated  m  I  greaves  all  experienepd  a  fa vorable  |  profit  from  $1.06  per  share  in  1931  of  $'l  39'!  16.5  for  19'H 
high  degree  by  nature,  and  -will  he  week,  each  closing  moderately  ;  to  $1.61  per  sliare  in  1932;  increas-lof  ciir’reni  mseis  to  ei 

shipped  out  to  the  refinery  a-  ore  :  higher.  |  cd  its  cash  in  hanks  from  $993,163  i  ties  wa.s  6 '’.s'  to  1  e. 

Great  sections  of  vein  matter,  how-,  impressive  advance,’  were  dis- '  to  $1,897.7-19.  maintained  its  work-!  r,  98  to  I  in  1931 

ever,  will  go  ’o  the  concentrator,  played  by  all  the  ha.se  inetai  issues ,  ing  capital  at  about  Hie  .«atne  figure!  '  (-'j-xed  assets  iticrca 

wj^ch  is  being  built  at  LaBine.  .and  acti\’ity  in  this  croup  was  fpiit-ejas  the  previous  year;  expended  t7t>rtr)i;  over  ihe  ficiirc 
During  the  prenminarj  3Nork  dune  pronounced  during  the  period  under  about  $500. uoo  on  plant  ani  enuip-  "’ll)  th  jnrroise  of 

last  year  a  -section  of  ore  was ;  review.  Copper,  lead  and  zinc  stocks  ment  and  added  about  $7.39.iiori  io !  hoo  i',.  -.uuitu'.n.,  t,.  nH 


copper  maintaining  during  $989,386  and  prneceds  of 

l''32  but  also  showed  that  ^^le  of  .sectiritie.s  and  satvagp  equip- 


Ivarned  ^>1.61  n  .share. 

The  eomipanv  inereaseil  i 


$  I  .'t.3.3, 1 94  against  -S-i, -137, 91.3  in  lii.’.L  marketing  it.s  copper.  ^ttl  surplus  $1.01i,o39. 

and  copper  output  was  63.913, )S3  Current  assets  totalled  $7,782.-  Turning  to  the  baianee  .slieet,  the 
62.839.333  lbs..'n97  as  again.-t  current  liabilities  of  -“hnwing  is  equally  grati_fying.  Net 
$1,229,789,  .sliovving  the  saliisfactory  i  current  a.sscts  are  $1,167,012  above 
1  .share  .financial  position  -of  the  company.  I ’^^tse  nf  a  year  ago.  net  working 

' 'i'll i.s  eonijta.res  wHb  current  .assels  K^PiGil  standing  at  $4,121,431. 

■ased  its  net  ;  „f  .87,921.681  ,ind  eiirrent  liabilities  K'li’b  'bowed  an  increase  of...  jh<»o.742 


Gold  and 

Base  Metal  Stocks 

Be  nill  he  plcasnl  lo  fiiruisb  luformHliim 
and  exeeiife  orders  on  these  shares.- 

G.  W.  NICHOLSON  &  CO. 

Meinhers  Staiitlard  Stock  and  Alining  Exchange 


last  year  a  -seeiion  or  ore  was,  review.  Copper,  lead  and  zme  stocks  ment  and  added  ahotit  $7.39.000  n.  ri„P  t„  additions  to  plant,  buildings, 
o-pened  up  b3  sun  ace  work  whuh  ;  were  active  features,  rollowiitg  the|sunrliis  after  payment  of  div  idemls :  pfn|j|,mf.nt  etc  ■  total  invesimeni  in 


iho  roTTi'P-cinv  incrousof!  uct  j  of  .$7‘^rMbSt  in^l  current  liahilifie.s  showed  an  increasf:  of...  5f^^B.742 

[:[t^rrr'barc"f''  I 

to  $1.6]  pel  share  in  10, i_.  incroas-  nf  current  as.^^ets  to  current  liabili- I  Receivable.s  were  down .  83i| 

od  its  cash  in  hanks  froni  $hft3.16'*  .  t.ies  was  to  1,  compared  with  jSupplins  were  reduced .  io.83o  i 

to  $1.89,. 749.  maintained  its  work-,  cox  to  I  in  1931.  Payables  were  largely  made  up  of  I 

ing  capital  at  alioiit  Hie  same  figure,  (■'i'xed  assets  inernased  tn  $1 1,- |  provision  for  taxes,  silicosis  assess- j 

as  the  previous  year;  expended  470.936  over  the  figure  of  $10,879.- |  menC  and  purchase  of  United  Slates  , 

about  $599.poo  on  plant  ani  equip-  210,  an  increase  of  $391,716.  largely  i  funds.  I 

ment  and  added  ahoiii  $,i0.ooo  to  riiie  to  additions  to  plant,  buildings. 1  Oilier  assets  included  interest  in 


h  a'c'i'cnn,  .i  ixtv.  ih^i  -J.  '  J  *'  ‘”'.'9».iig  ine  sunpliis  alter  payment  or  di' idends :  oquipitient.  etc.;  total  invesimeni  in  non-operating  eompantes  (Bine  Dia- 

coriTint  fo  vv-nt  forn  movement  in  prices  or  thes<«  totalling  $2,841,911.  .  pqiirling.s  and  equipment  he-jmond  foal  Canadian  Goai  Fields 

In^^imnres  Tho  ton  the  Noranda  was  the  too’t  HP-  In  view  of  the  continued  low  ing  -89.179.110  as  compareil  with  $S.-jLld.)  $998,912.  against  $894,493  a 

i-raiir  clr  ^  y  I.  ^  erroip.  thc  j  prices  prevailing  in  Hie  w  orid'.s  j  ,;so  r,r,n  in  |93 !.  vear  ago;  properties  $4,196,145,  the 

JfoL  wU^viPlH^t-^,n=aHon^^  IrofL'  ...l->  net  (o  .,1...  after  imctal  markets,  the  management  ha.-  Inve.simenis  in  sij'bsidiarv,  affili-'same  as  before;  plant  and  eqiiip- 

tions  will  yield  .en-ational  prof  ...  reaching  a  new-^high  for  the  'ea-  at  ,  continued  its  conservative  policy  inlyted  and  ntlier  romnanies  inereased  !  ment  $5,276,311.  additions  for  Hic 


to  100  ounces  t^o  the  ton  over  the;  five  feaUire  of  this  group,  the  I  prices  ptevatling  in  the  world's  j  ,iS3  399  in’ pint' 
full  xvidth.  the  high  grade  sec-  stock  rising  .3.1.>  net  to  32.1.',.  after ;  metal  markets,  tlie  management  ha.-  Inviusi  menis 
tions  will  yield  sensational  profit.s. ,  reaching  a  new  high  for  the  'ea"  at  !  continued  its  conservative  policy  in'ated  and  ntbei 


but  the  much  wider  section  of  iiiill-  32.75.  Hudson  Bay  al.so  made 
ing  ore  furnishes  the  basi.-  of  what  of  1.85  to  close  at  19.99. 

promises  to  develop  into  .i  iiiige:  - - - — 

milling  proposition  extending  over  _ Jf  Mr  J  r\CL 

an  indefinite  period  Johnston  &  Ward  Offer 

At  the  l.aBine  property,  where  *  Stock  United  Gold  Et 

ore  is  being  developed  evieu.sively  _ _ 

underground,  stiver  ore  fro,,,  the:  lohnston  A-  W.srd  ,.,-c 


lohnston  &  Ward  are  orre,-ri;  for!  year  ago  to  ovei- 


at  ,  conliniied  its  conservative  policy  in  i  yted  and  ntlter  companies  inerea-sed  !  ment  $5,276,311.  additions  for  Hic 
zainjlhe  matter  of  write-offs.  I'rovifiing  t,,  $.3,337,979  from  $3,719,191  in  1931.1  vear  being  $198,313.  .Againsi  this  de- 
i.ty.a  TO  eiose  at  ii.t.nn.  ^  adequate  re.-erves  for  depreciation,  Re.serve  for  taxes  and  eontin- '  preciaftou  appears  at  $.373,712.  mak- , 

1  taxes  and  c'lniingcncies.  geneies  vrere  .shown  as  .$627,999  and  ing  Hie  net  aniotint  carried  in  the 

[>hnston  &  W^ard  Offer  |  ^'ftal  recoveries  for  Hie  yea,-  .^joo.non  respectively  a.s  against  a  Itooks  $1,792,628.  This  compared  with  , 

C*  I  I  t  •*  J  C'  I J  C  •  •  "'ere  $11,732,628  compared  with  total  r,'  $l69.9'i((  in  1931.  !  $3,167,997  before.  Deferred  charges  j 

«tOCK  UniteCI  LiOld  Lquities  $l9.59t;.2:!3  j,,  1931.  .Miscellaneous,  ( 'omnieni  ing  on  Hie  large  addition  1  stood  at  $15,672.  comparing  vvitli  $33.- I 
- -  !  income  inerca.sed  from  $237,629  a  to  ore  reserve.s  at  Hie  annual  mee(-j39l  ;ind  total  assets  wore  .$11,728.- 
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Information  gathered  direct 
from  the  mines. 

Opinion  based  on  1  'j  years 
of  close  contact  with  mining 


NORTHERN  MINER 

TORONTO  $-3  a  year 

Largest  Mining  Circulation  in  Canada 


workings  will  provide  feed  for  •h9:pqp]|^  subsenplion  rshares  i,  fnited  ,  gross  revenue  "f  $l2.1l9.|ii2 


.173.  nialsiiig  ing.  President  .lames  Murdoch  572  as  against  $13,809,967  Itefore. 


eoneentrator  as  .’oon  a,=  it  i,"-  con-  cqtiitie 

strueted.  Chi  the  No  2  n'""hblende-  ;  organized  pi 
siver  vein,  which  bar  r.iaintainefl  an  miTriiim,  n,--  ,1 


dated  that  litis  w:ts  latgely  duo  to  Among  liabilities 


of  (  anada.  iumiied.  ,  dnetion  eo.st.s  were  8,3.876.699,  ■.>  l  e.  tii,- addition  of  the  Itloek  ..V  ore  in 


organized  primarily  to  provide  „  diietton  from  Hie  eo-t  of  bi.--t  yeur's  (i,,.  lower  "II"  orebody  liel  ween  the  I  and  eqiiipmenl  $3,387,769,  as  conipar 


eiirrcnt  are  reserve  for  depreeiatitm  M  milling  lo.'ts  weic 


average  width  of  21  feet  over 


mediiiiti  of  diversified  inve-tinenl 


length  of  drift  ,'o  fa,-  Ilf  over  799 
feet,  are  seitions  fif  tiigh  gratle 
nPebblende  and  high  guide  silver, 
whirl,  are  tieing  a<  i  titnrlated  for 
.shipment  a.s  ore  to  ,-eftneries  but 
the  eiilire  21  feet  make.s  milling  sil- 


^  the  g(dd  mining  infiii.-ir,.  of  '  a iia da.  i  1 ' 'e  anri 


operations,  of  8p;3,hXt 


The  aiiHiori/.ed  eapital  i.s  j.39ii  ihio  ,  39;; ;  total  exi' endttii res 
siandarri  .shares  of  .i|  par  v a lue  and  '  lea v  ing  .1  gros.s  profit  of 
1.999  romnioii  shares  of  81  ii.i,-,  rite  .Aderpiafe  re.-erve.s  ue:e 


tiiii  -tr.i- :  1973  ft,  and  2173  ft.  and  Hiks  was  i  cd  with  $3,881,913  a  year  ago.  t'api- 
s  $J7:'i.-  made  po.isllde  bv  the  consirleriiide  ;  tal  stork  i.s  .$3,999.(190,  earned  surplus 
.1-3". 99:;.  aiiioiiiil  of  addil  ion.il  flrifiing  and  i  t-''.397.817  ami  ea  piltil  stirpl  its  $  1 .91 7.- 
1169,998.  (liaiuoitrl  flnlliif;  done  on  the  2199  [■’•’dk  Henee.  earned  and  capital  stir- 
lovidcd.  ft..  222.3  It.,  23,39  fl..  and  2173  ft.  ley.  !  combined  totalled  $6,397,378. 


two  rla.sses  of  sltares  are  i,.  ai]  ta-s-  i  for  depreciation  of  hiiil, lings,  ),|ant  elt-  during  Hie  pa.st  year.  .Sotnr  deep  comparing  vvilli  .83.392,7(9  at  Hie 
peels  alike  rxeepi  that  tin  iudilers  ttml  eqiiipmenl  8 1 .397,(i(; ( ;  fo,-  taxes  Itoles  drilled  front  il(c  1173  ft.  elose  of  the  previous  .vear. 


of  the  rnriiier 


ver  re  approximating  Pbi  onuee.s  ,  ^  .shuros  redeemed  and 

"1'  of  directors, 

or  Hie  five  veil  defined  veins  p,.,. 

that  are  l-uated  in  clo.-e  '  rox  im  ity  ,  p  „ inve.Ped 
to  the  ,na,„  v-orkitf:  at  La  Bine  '  ,  |  ,|ivirie,„i  -a,:,,. 

Point  two  are  pitchblende  veins,  -p  pp,-  pp„,.  m  ponipanir 

two  pitebblrtide-siiver  oceijri'cnccs.  „„„  stage.,  of  develop,-, 1 

.-nd  one  i,-  a  .silver  vetn.  The  Hu'ee  ,  ,,,.,t  of  pro-.en  dividend 

main  ■>.  rnrrences.  iticlttding  the:.,.^p  ppp^fp,.  ,,|s„  provide 
central  No.  2  vein,  vvbiclt  is  tinder  ,„p,.p  pp,.  p,,,,  ,, 

dpvpioptnrnt.  are  known  to  tcad  to,,,,;,,.  „p  invcled  in  one 
eonterge  towards  the  northeast,  i  pp.qjp^  p^,, 

and  .'IT  sonu'  lop  (eei  away  from  Hie  c|.n,„pn,  geetnii ie.s 
main  working;-,  thev  appear  lo  join  offieers  and  dire,  to, 
in  an  ore  body  dPinou-tratcd  in  ‘  p,.,  vjiRj  ifjp  |,,p 

deep  pit  at  roint  of  juncture  to  t-e  i,,,,,.'  K.irie.  '  vice-p,e' 
.39  feet  wide.  Avn-gr  value’  and!  p  ,,  ;e,ieia:v. 

•  he  high  grade  ;-eetirjn.s  of  s  ilver  !  i,u,n  o,,n  v  G 


■  gilt  to  $617,912 


out  two  .vears 


Fifty  per  cent,  of 


lishrd  dividend 
30  per  rent,  in 
ou.s  siages  of 


le, -lion  ,  999;  $69,212  was  written  off  again-i  ii,ai  Hie  liotlom  of  Hiis  lens  tnighl 


Ore  Reserves  Inereased. 


79V2  cents  per  ton.  j 

In  bis  ge.neral  comments  on  opera-  . 
lions.  11.  .1.  Ennis,  general  m.-inager.  i 
said:  "\  eins  Nos.  16,  19  and  29,  local-  | 
ed  In  Hie  qtiariz  porphyry  on  the  1 
:j.739  and  3.873  fool  levels  will  iiass 
into  Hie  nnderlying  luisie  seliist  at  a  j 
depHi  of  approximately  4.700  feet.  ! 
From  Hie  inlerpretatinn  of  geological  j 
.data  Jircitmiiiated  over  a  period  of  , 
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Nn!-e''*oi  !'[  3'”’"'  •  I'el9w  Hie  2 1 ,  ■>  ft .  j  ppr)  ,, ,  w  ere  inereased  '  \vill  lieronte  important  producers  b  j- 

e'l'-'^h'  'lecount  oV'8''f9^899  Th'e'^  I'ris'iir  'J'e  drawing  ;  $:m,o  1 7.990.  represented  by  2.693.- j  I,, w  ihi.s  horizon.  'I'o  develop  Ibis 

■■  ■;  ;  ,  V  I-  8-  ii  -8^^^^  -i'l  ''"''■''^P'"f'n'|966  tons  with  an  average  value  of  !  area,  an  infernal  vertical  .shaft  was 

u  val-L  Of  $8  713  617.  '  '  ”  ibO  mbrrr-"'r'  l”"  i'",' i  $7,7(1  per  loll.  The  ituliraleil  gold  j  started  front  Hie  3,S73-foot  level.  It 


Ore  reserves,  wbieb  a  year  tiso  ■  yp;,p,_  we  believe  that  these  veins  1 
stood  at  $19,839,863  w  ere  inereased  '  \vill  lieronte  important  producers  b  j- 
to  $29,917,990.  represented  by  2.693,- ;  Inw  ibis  Itorizon.  'I'o  develop  litis 


;a\in:  >1,.,  ss  ,iiid  plus  wa  -  8.,.II2.8S,,  m;ikiug  a  lot;..  .,,,  .m,.,,i,,,,i  n, nnnr.  _ _  .  .,-1  ■  i-  .  1  1  1  ,,  ,  1 

..Mil,  •  .r  tv -1' 1-1-  99'  "'-i.inuiie  tot  i!;,,,u  per  loti.  I  be  indiraleil  gold  started  front  Hie  3.8, 3-foot  level.  It 

dev,]*,  ir  iiiv  Vfleiii'l  '  I  in  i  ev  li-,n-ei  1  iteii'  I  lovver  "H'  ore- |  ,.pp,pp,  „f  ,„.p  ,-escrves  is  ;i6S,499  js  located  1.309  feel  south  and  1.999 

nr\ f  I  o}Ui  11  ti  t  |||)  to  I  >l\ loDiuIh-  (rUlfi  OX  •  llfl  n  2;r* )  to  fliot  hofl\,  .sot'K's  ol  vorlirnl  hrylo'^  h'lv'o  i  e  ,  i*  x*  » «  t2»i,..r4 

dividen,]  lecitids.  (''•tal  nf  $2,811,911  were  paid  , luring  lieeit  put  ,|,iwn  iliirin’  Hie  u'tsl  I  wn  '  ""-Im* ,  r  1  1  1  1  "f  , 

_  t..,i.,„,.r,  ,.,  r.,ii,  ,1  r  ,  '  ’  I  luf  anioiint  of  development  work  maiient  It, listing  equipment  will  be 

■  rn  ,  imt^  d, tile  during  the  year  .  ontprised  II.-  placed  on  H.c  ::,739-foo1  level,  will. 

f'f''emt>ei,'ouH,ue  the  exlent  and  -tape  of  this  s3 1  fee.  of  drifts;  10.219  feet  of  d, ....ping  and  storage  faeililies  almve 

I'r  ,  ''\y>  7s  . . (  iinilj  below  Hie  level.  I  lie  di  ill-  ,-|-,,ss,.nt s ;  2.179  feel  raises:  612  feet  jim  :t, 873-fool  level.  'I'bn  plant  is 

„  "11'’”  1""  ’c'‘9gi'ess  but  Hie  in-  winzes;  239  feel  sltafl  sinking;  1 13,- j  laid  oiil  to  ;irrorrJ  necessary  ven- 

fin'erv  •  la-  m-i  'nrodtieed  (' ' ’l''"  ,1,-it'iefi  "f"  '"’les  r, 13  ettliic  feet  stations.  These  made  1  i|at  ion  a  nd  provide  a  hoisting  eapa- 

S  tw.iind  nf 'anode  -  the  •.vera7’e  i  e  "  I*  t  M  27.179  fordago.  vvliile  diamond  drill  I  yii y  ,,f  1,590  Ions  ill  16  hours  from  a, 

,1  'r  vv  bGI  vva-.  'to  m-T  lotailed  36,213  feel.  I  ,|epH,  of  3,-399  feef  below  the  2.873- 

'  '  '  '  '  . .  '  ’’  imin.i  es  ,ii  .1,1  .iveiapn  ,,f  abiiiit  ‘  Operating  costs  were  equal  lojff,ot  level.  Sinking  operations  ;ire 

Comparative  Earning’s  Record.  -  - -  I""''  "nder  wa.'t'  nn,il  the  second  sla- 

■‘99  ft  below  the  level.  Hiat  tlir!*'9ii  is  just  being  couipleti^d. 
rntRi  ,ipr.  i.:,p  . V,  op., , ip  j.  at  least  equal  to  Hiat  of  the  "Dovelopiucnl  work  iti  the  north 

,8  OgTroTni  AXL.  :  Tdoek  between  H.c  i;t73  ft.  and  2<'9 '  "J’’''"'’' /'"r', 

"  lo  **  '.'Ill  i.li'.o-r,  i.'.'.i.r:  ;  ft,  levels  and  Hie  average  lioriz.ontal  ;  i^.  I  nnn  r 


The  charter  tilsu  provide:  ,;,at  „r,i  the  vear,  leaving  a  tuilance  .at  .-ledil  ui„ni|,.s  rn,,,,  i;,e  9173  ft,  level  to  !  ,i„„'  'a,' one  the  veir  , 

more  than  13  tier  eeni,  ,-  i-.ipital  "f  surplus  account  31st  fieceniber, '  outliiic  Hie  extent  and  -liape  of  HiisU-l  fir  rlvilt'  ■'  10 

may  ne  inve  ,le,!  in  ene  .  ,  'i rii  v  ex-  l''32.  o'"  $3,868,782.  ,,reiiiidy  below  Hie  level.  I'lie  d rill- !  7.’,,c.,,o,U o 1 70  feel  fi 

ee--ting  Hial  ef  call  li,,ai,  ,  2„v-  During  1932  the  smelter  treated  ing  ir.  :-Hll  in  ,):rogress  Imi  ihe  in- I  Jin',7,. -  '-'"-r'feei 


MU  I  .1  . 'MMt  t  nj  M  l  iiujii  MM  epnnicnt  socm  iiics.  rMS.5«^7 

main  working.',  thev  appear  to  join  Officer.-;  and  dire,i,>r  inn-i’i  ef,  refiner 
in  an  ore  body  deiitou-tratcd  in  p,.,  p,,.  y,..  :.3ix  p,,, 

deep  p.t  at  romt  ef  jun-ittre  to  I-;  u,,,,-  r..ir]r.  viee-,„e.',i!ent '•  '.In- ‘  a  Italy:  i 
.39  fec-t  wide.  Aver-.gr  value’  and  ip  p  se.  le.arv-.iea.surer' 

'he  high  grade  section.,  ef  silver  k,a.nlev  .lohnston,  ,\,  i,  Munich  . 

and  iuichblcndc  cvidciiHy  arc  mam-  j„pp  ,  Rogers,  Andre-.v  Walz  .and 

tained  .at  this  distant  point.  j  p;  Pe,-ieeii’. 

The  .above  picture  at  the  two  '  . . . _ _  la.i’ 

m.ain  properties  are  in  Hie  main  o'  n  n  n  o  /-■  '  '!t-H 

a  pieliminarv  'rjiiire.  excepting  the  *'•  *  •  oaFrcti  &  Lonipany  i  taan 

working.",  ttnderr, round  at  199  feet  Opens  Office  In  Toronto;  Jgog 

on  the  No.  2  vein,  hut  it  .serves  to  j  ” 

indicHe,  what  lies  .ihead  of  the  com- 1  Toronto.  —  T!.  I’,  fhariett  &  <'o..| 
pany  wben  lime  has  been  given  to  niembers  ef  the  .'tanda-d  Stork  and  '  i  7a2 
develop  the  propcriic.s  on  the  scale  .Mining  L.xrhange.  wiiii  hc.-ir)  efiice  ' 


918.367  ten.s  of  ore.  enneentrate.  and  feritialion  o'', tained  from 
oii-isi  ef,  refinery  slag  and  predneed  63,, 122.-  drilled  to  date  indicate 
ieiit;  .\r-;  -31S  iieimd-  ef  anedes.  tlte  average  massive  sulphide  ere  i 
ienl;  .le-  .  ail!il.' :  is  <if  wiiirii  wa--  99.36'-,  cop- I  tenuinates  al  an  averap 

Munich  ,  Comparative  Earning’s  Record. 


indicite,  vvhai  lies  .ihead  ef  the  com- ;  I'ororito.  —  R.  I’,  liarrett  &  <'o..| 

|iany  v.-ben  time  lias  been  given  to  niembers  ef  tlie  .'ta n,),-i-d  Stork  and  '  i  7i2 
develop  the  properlie.'  on  the  scale  .Mining  L.xchangc,  -.viii,  he, -id  oflice  ' 
warranted  by  Hie  di.scovcries  .made  I  loc-aK-d  in  llamilieu.  Hnlario.  It.ive  ; 

Officials  ate  not  sa.ving  a  wurd  I  opened  a  Toipnifi  ,,ifire  locnle.d  on  i 
regarding  radium.  Tlie  news  will  [the  ground  fle,ir.  j'17  Bay  ;-,lrcet.  ,  Fjji' 
i-onip  from  a  liiffereni  retiree  di- |  Toronto.  *  v'' 

rertly.  !  Tliis  nffur  1  'quipped  with  a 

■  -  --  -  i  modern  Itoairi  r-,,im  and  direct  -pri- 

Toburn  Bonus  Indicated  For  j  rate  w  ire  eoiiui  <  iiens  to  all  print-i-  issi 
Bunker  Hill  Extension  Mine!  .'"-'’b'".;,,  '  'V-  i'' r"'"’ h-.’" 

_  uiPrl.v  o.  Ai'Inf  !•,  Uoss  <  u..  lur- 

Toronto  Bureo’u "The  Financial  Timea.  *’Cen  appoin'e,|  manager  of  thi.s  of-  1  tS; 

_ _  -ru„  _ _  rice.  f'':''. 
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,  '"S  area  is  about  the  .'-ante  as  in  ibe ,  neprn  01  approximatcy  .me-  ,cc  ,  c, 

I/'  t::.!  l.lock-hclwe'm  the  1975  n.  an.l  2173  ['"’ving  up  a  large 

srs  . . .  '  11  ip-.pi..  lenses  of  ore  of  good  wiriHi  ,nnd 

,, . .  . . .  i  Ti,G3„,„..,„  l,„l,C  a,l.c,-  sl«os  pn>,nl<c  c„u- 

-B.VH, -Ii-  Mn,..,.,  .;  til,: . .--i ,i k i lip  or  tiiolcr  i„,iio,i  aRrromcni.  ,  ,  | 

■  Jj--',  . . . ! 

«.2-2.:‘.ai  -t.iKH,  .C, '^p,...  II,, ,p  has  been  d'uie  ^-'iHe;;.  As  payment  of  dividends  in 

some  Mtljwipgs  have  beet,  utlc.iver^  | '.ml  v"  Tedm^  ' 
I  .c-v-m  u-,.-' i„i;  Nri  f;.,,,.  !  ,-,|  vvliicli  ill  liie  oiiinion  of  Hie  mait-l'i'^-  _  he-ivv  l»  " 

lyy::  '  .agem.  iti  vvarrai.t  Hie  c.xpendil.trc  of  |  V 

t'...0i.Kt.i  8i(..i,i.--;-zl  ”  ..,,1  . .  I  lilted  Slates  ;-;liareliolders  .liir  to 


lt.:’.":t.lui  ■ 
1 1  .:’-"2,l  to  I 
1 1  u,  , 


i'i.-iir..nz’  furilier  moneys  ami  during  me  com- , 
I '2  1  ,  iiig  '-.iiiiiinci-  -a-aiajit  .in  aggrc-Si'ive  ! 

! '  '"’M'.iign  of  c.xploralion  of  these  j 
I'lii.-idi-  4  ropertic.s  will  lie  carrie'l  i 


Toronto  Bureau  The  Financial  Timea-  9cen  ajipotll'ci  manager  ol  mis  rq-  i  te; 

ripe  l"2'i 

Toronto.  — The  recent  activity  in  .  '  _ 

the  shares  of  Bunker  Hill  Exten- '  — -j-  -  —  ^ 

Sion  lends  fiirtiier  confirmation  to  fNoranda  May  AcCjUire  i  iri.-v! 

er' mir  KSensimt''Sll"'rhS^  Some  Siirroun^g  Acreage' |g 

reive  a  bonti.-;  in  the  form  of  one  _  „  ,  i':'3s 

share  of  roburn  for  every  ten  shares  I  Toronto  Bureau  Th.  F.n.nc  . I  -Timea.^  ,,„7_ 

of  Bunker  Hit!  Extension.  !  '  ^Lp  ' 7-., 'h 

Bunker  Hill  Extension  lias  siibstitn- ;  ‘,,7  ‘  ; 

tial  cash  and  liquid  as.sels  in  Hte  '  Gf:),-. 

,  '  ,  -  .1  .1-1  lures  I,'  at  quire  .'onio  surrounding  i-.qw 

form  of  a  larseeq  .tt.v-  It.  Hie  loburn  .,p,.p  „  what  direction  this  nnt 

Mines,  now  m  produc  ion  and  show-  ,„”pq  pxiension  will  j™ 

mg  .nn  otter. King  profit  of  apprr«ini-  ,  ,  ,  .  ,  '  ,  w,,.  wn.  ,  ' 

atelv  $23,090  per  month,  .and  al.so  a  .  - 

substantial  oqiiiiy  in  McViitie  Gra- j  ""  '  f  "“V  7 /v  fm 

.  ...  >,11.  I  mac.  on  the  sotitiiwesi.  may  be  m 

bam  Mines,  wbiel,  has  been  rxcecd-l,^^  developments.  '  x 

mglv  active  m  the  market  recenlly. 


I'ltOUl  C  TtOV  STATI-TIt  ' 


'FtM  Iv  nx  Ill’ll  .\Mi  •'ViK,'. 


('liter  iiilcrests  itieludc  79  per 
ceiil.  conirid  <if  Canadiau  Copper 
Kcl iiiei-jos.  Ltd.  willt  a  ca.-'acily  of 


in  Hie  approximately  1.009  feet,  is 

md  proving  up  ti  large  nunilicr  of  short 

lenses  of  ore  of  good  wiriHi  .and 
licr  by  j  •■*'''*  Si'cs  promise  of  very  con- 

-ppiiipnts  ' -"^itleraliie,  lonnage.'’ 

1  Hoiivn  I’t'csident  .1.  P.  Bickcll  in  bis  coni- 
I  j,  ,i,p!menls  referred  to  Hie  sbarebol  iers' j 
of  wbieb  w  liiuu  are  in  the  Uniieil 

n  d'one  ^’bHes.  As  payment  of  dividends  in 
'incovef- 1  *  funds,  under  Hie  new  3'/e  ' 

',,p  tax.  would  involve  not  only  licdiic- 

liliirc'  of  -  '9X  but  also  a  heavy  lo.sr, 

Hie  com-!'"  ''"d'-'l  Slates  ;-iliareliolders  ,dtie  to 
"rc-Si-ive  ! '*'*'  ili:;parit,v  in  ('xcliange.  Hie  mail- 
r'  these  i 'leci'lrri  to  alisorb  thi:-;  divt- 
,  -,i-i-ie,i  (■'•x  and  is.siie  clieqiie.s  in  New  , 

V-irk  ciirreiicy  lo  all  slia reholderr-. 
79  Dec  i(''*'^l’''''Hve  nf  Hieir  iiatioiialily  oi 
.,.r  I'lace  of  residence,  and  lliiis  conserve 


i  Questions 

^  lo  Ask 

in  Selecting 

a  Minins  Stock 


A  mine,  particularly  In 
rarli<*r  stages  of  de- 
xelopni^nt.  in  a  «ourre 
of  srrat  profit,  prnvid 
inp;  of  course  that 
onderIvinR  principles 
sound. 

An  oiit.'»landing  min 
me  aulliorily  ha^  com¬ 
pleted  a  list  of  14  queii 
lions  Unit  everyone* 
should  ask  Uefore  lh»*v 
purchase  mininu  share.-*. 
We  liave  compiled  these 
nuestiniis  into  an  in 
lerc.stinn  booklet,  and 
will  be  jjiad  In  mail  a 
copy  on  rcqucf3t. 


mid-Canada 

i;XPI,0R\TT0\  f 0.$ir.\NY, 
i,i>irn:n 

Pnwinion  Incorporation  tozH 
IlnmitiioTi  Ktiiltlfiisr,  Toronto 


Melntyre 

Earnings  on  a  very 
attractive  basis. 

Should  be  boughti. 

Cenyult  u$. 

J.  H.  Crang  &  Co. 

Mpmbem 

Standard  Slock  &  Mining  Exchange 


rt  ricily  (»!'  fjniaiiian  sharrboldrn 


benefits  1244  ray  ST. 


73.U9U  ,„Dg  ol-  cefitic.!  epper  per  ' 

la.mua,  a.  .Monlroal  East,  1 1  also  .  |"  "'"J V  1 

coudint;;  ;i  c.encral  custnius  luisi-  ^  _  , 

I  ness.  Id  1930  llic  i  (icipr.liy  ac'iuir- ,  Olll-'  Ifl't  I'll-TS  \T  Tltlll 
c,l  at.  iutcre.-t  i„  Canada  Wire  and  . V  )  V  vm  in  -  x  gn.c-t, 

'  (  aide  .'ompatty:  it  owns  83  per  cent.  .  Mm  K  &  s,  eli- 

li.i  Waltc  -  Ackerman  -  Monlgomory  I  '"■=  '  o'lipaity  of  (  auad.i  Limited. 
.Mine:;,  '(, 81,8,30  Htares  of  Aldrnuac.  T:''"" 7,'" 

I2UU  acres  adiouiing  Horne  .Mine.  ■  I 

23.S7S  .Mu'i  e.v  A;lsil  Mining  Corp..  90  "'."'y  ■  E  >•••'■'.  ">  'I.H''- I 

I'cr  cent,  intcre.st  in  Qtif'.iec  Suiell-'  '."I'""  ■  ii-o--.  i 

CI  S,  l.ul,.  181.368  .shares  .No vv bee  and  I 

j  .shares  of  sever.-il  other  conipanies.  '  '  . S  !)3!l  l'’4'7ri9  I 


ORE  REt  EIIT.S  \f'  TRAIE. 

Tlie  Coiisiilidaled  Mining  &  Sineli- 


oro  rer-eipts '.It  Tr.ail  Smelter  from 
.May  13  1.1  Mav  21.  1933,.  inelusive,  , 


WAverley  1621 


NORTHERN  flAiNADA 
MIMNt;  CORPORATION 
LIAIITED 

Inveitt  in  Canadian 
Mines  and  Mining 
Properties. 

.1.  It  TVKIKEtX. 
rrr«ldenl  nnd  Managing  Director. 
Room  P30.  25  King  Street,  West» 
TORONTO,  CANADA. 


THE  FINANCIAL  TIMES,  MONTREAL.  JUNE  2.  1933. 


NEWS  OF  MINING  AND  OIL  SECURITIES 


Heads  Sew  Fitm 


DEVELOPMENTS  OF  Granada  Shareholders  Warned 
VENTURES  ARE  ALL  •<4gainst  Unauthorized  Promoters 

^  M  Toronto  Bureau  The  Financial  Timac 

■  IP  TO  SiHPIiiII  F  Toronto,  —  Tn  p  Ipttnr  adrlrepsod  to  [am  mppondlng  rnoet  yatjsfartorlly  ir> 

Ul  Iv  OvflLll/UliLl  shareholdopp  o(  Oranada  G-old  Mines,  itho  foreRoinp:  development  ■n-hirh 

_ _  Ltd.,  President  R.  r.  O-anible  warns  [should  resulf  .shortly  in  increased 

Pha  •hareholders  that  representatives  of  i  production  of  a  hipher  average  aradr 

F*lconbridge  Expanuon  Pro.  mining  company,  [of  ore." 


gram  Complete  and  Beattie  pt.ill  in  the  initial  stages  of  develop-  !  The  letter  advises  all  shareholders  ■ 

in  Production  ment.  have  been  calling  upon  many  [to  transfer  stock  in  their  own  name,  j 

_  of  the  shareholders  for  the  purpoge  so  that  they  mav  receive  progress  re-  ' 

EVENTS  ARE  REVIEWED  of  inducing  them  to  exchange  Gra-  ports  issued  h.v  the  rompany  \  de-  i 

_ _ _  nada  stock  for  stork  in  the  company  [tailed  report  on  development  work  ! 

— .  .  M  fepresent.  The  board  of  Ora-  jdone  and  its  importance  will  he  mail-  : 

ruiancing  or  ptew  rrojccw  v«n  ^ada  want  shareholders  to  under-  led  to  .shareholders  shorth  The 
Be  Handled  From  Falcon  stand  that  the  rompany  is  not  in  .any  [latter  conrludes:  ‘‘Yonr  direr'ors  are 
Dividend  Revenues,  Presi-  way  interested  in  any  other  property  [  unanimous  in  their  belief  that  your' 
dent  Lindslev  Believes.  ^n  the  part  of  [property  is  respoudiog  remaikabi' 

\  ’  these  people  is  wholly  unauthorized  ;to  exploration  .and  development,  wifi 

Toronto  But«bu  The  Financial  Timet.  and  that  Granada  directors  are  en-  [develop  into  a  ma.jov  pro  hicinp  mine.. 

Toronto  -Completion  of  the  ex-  tirely  opposed  to  this  procedure,  'and  that  stoekholder.  will  reap  snh- 
pansion  program  at  F’aleonbridge  "Luring  the  past  several  months."  [stantlal  financial  rew.ard  for  holding 
Nickel  Minos,  .swinging  into  ilie  pro-  [he  leit.'r  sats,  "New  York  interests  their  .stock.  Wc  agcain  nice  you  no!  ,  .  (ientles.  senior  partner  in 
duction  of  the  ne.atfie  Gold  opera- 1 'mve  furnished  the  treasury  with  to  exchange  your  sio.  k  for  the  .sio.-k  ,  tpo  new  h-formed  hrnkerace  hon.se 
fions  in  Qnehec  nnd  brighter  outlook  i  substantial  .«nms  of  money  for  exien-  |.)f  any  nelghhorinr  i-ropr,-’'-.  and  m  G.-ntles  k  fo..  who  hastak- 

(or  metals  were  remarked  upon  by  |  si'_e  equipment,  additions  to  plant  take  this  opportunity  of  condemning  en  over  I..  .1.  Bari’ingbam  <<;•  <  o  is 
rre&ideni  Tha.ver  i.ind.sley  at  thejfnrl  development.  Yonr  properties  such  praetices."  ontManding  figure  in  c'anadi.in 

annual  general  meeting  of  share- 1  — ...  .  i-  ,  i.,  .1  .  ,  ,  mining  circles,  having  been  identi- 

holde.rs  of  Venlurcs.  Limited,  lasi  |  fjerl  virh  ,a  larg*'  nniuher  of  siic- 

wee.k,  Busine.ss  of  the  meeting  wasi  MM  *  •  J  1  *  f*  cessful  mining  enterprises, 

routine,  directors  being  re-eleeied  /f  f  I  W  I,  CiVLfMj  M  whl  eMFI  i^T  ^  '  -  — 

without  change  and  terorts  approv-  i  f -£  ft  f  ft  f/ f  ^  M  tt'J  9  ntTlvniTni/  H  1  PTAT 

erl  unanimously  There  were  nearly;  •/  VlinRllRV  RA\|M 

4..=infl.onn  shares  represented  by  |  ~  — ■  UU1/1/U1\1  l/flUlil 

prow.  j  (join.  —  Reno  GoH  Mines  conditioning  of  the  milling  riant  and  a  /XT  >  tUMn 

rn'.«bmii.in, ,  cov.r.  ;;r; ;  ACQUIRES  CLAIMS 

'iqg  sale  of  treaS'Ury  stock  to  Sp-jri.,1,  report.  The  e«rly  Installation  starteri.  WllHit/  VAJalllrlVi/ 

looted  Tanadian  Golds,  Ltd..  Mr.  jef  an  additional  rrnsher  will  further  -  - 

Lindslev  stated  that  the  investment  ">e  rate. -  firmMt’o'r^aV'Ven' gTv.m'irf i  Shar^^^  Told  of  New  Gold 

organization  had  made  n  firm  coni'  ni  %Ki^n  Hll/I*.  —  Bunker  Hill  and  i.>  thf*  off^r?  that  .xipoma  !  Plenn/^lef^/»e  a»  Annitol 


EVENTS  ARE  REVIEWED 


MORNING  STAR 
GOLD  FINANCED 
TO  MILL  STAGE 

Recent  Offer  Said  to  Be  Over- 
Rubsrnijcd  Nearly  Thirce 
Time* 


Mining  and  Oil  Briefs 


jGOOD  VALUES  REPORTED 

^  Vaneouver.  —  Sh.vres  In  the  Morn¬ 
ing  Star  (F-sirview)  Gold  Mines  Tyim- 
iied  h.ivp  been  over-siibseribed  by 
j  nearly  three  time?  the  amount  of  the 
I  stork  offered.  It  is  a.nnounced  by 
(  nlqiihoun  rie  Wolf  k  Co.  l.lmlled, 

I  w  ho  have  spon.sored  this  issue 

The  Morning  .Star  fompany  was 
[incorporated  May  ISth,  after  1 
iatiempt.s  had  he/>.n  made  for  over 
,tear.s  10  bring  the  original  owmer® 
to  a  satisf.neiory  agreement  and  con- 
.  ,  ■■nlidatp  the  aronp  of  rlatms.  Tht*  I 

I.  (.entles.  senior  partner  m  j  \,|„p  j.,  situated  four  miles  fromi 
the  newly. lormed  brokerage  house  ^  Okannga.n  Valley.  I 

of  f.  .\.  Gentles  *.fo  yvlio  has  tak-,-,,,p  propertv  wH.s  opened  up  in 

en  over  I..  I.  Barnngham  <C-  <  0.,  is  n.nd  in  the  three  .succeeding 

an  outM.inding  figure  m  '"anadi.in  ^ 

mining  circles,  htiving  been  Identi-jio  „..ss  lake,,  from  the  sur-  I 

fieri  virh  .a  large  nun, her  of  -sue-  p,.^  „„^.  [ 

eessful  mining  enterprises.  romnrise..  It  mineral  oleims  in  the  i 


*'The  Brightest  Cold  Outlook  in  Canada* 


Siscoe  -  Grpenp  Stflhcll  -  SiiIHvan-Lanw 
aqup  (Teck-Hu^fhes) — all  these  prope*'- 
tios  are  makinjr  of  the  Siscoe^tiObell 
area  the  most  promising  among  ne^ 
producing  gold  fields  in  Canadn.  Pres» 
ent  ore  reserve?  and  new  disoomidS 
warrant  immediate  attention, 

yOBTWEBy  r  ATABA  fiOLB  BmsMwr 

H.R.  BAIN  &  CO.  LIMITED 

rbTYESTMBNT  BANKERS 

.“ISO  Bay  St.,  Toronto.  Ad.  4274. 


those  who  know 


facts. 


nK>iO  GOI  n.  —  R^no  Gold  ronditlonina  ih«  millinR  plant  and 

mill  t'DP  lations  havA  boan  st^ppfd  mv>  dou-«t<»rlnc  bnth  •hafis  h/'fcir  cp. 

to  xn  flnd  09  ions  daily  nffi-  ♦rfitlon.s  for  r<^«'ovor.\  .tf 


xn  flnd  on  ions  daily  nffi-  ♦ration 
roport.  Th^  ♦arly  InstallatioD  started 
n  Additional  rrnsher  will  further 

'^ase  Uio  rate*.  .4l/4Vf 


organization  had  made  n  firm  coni'  m  %Ki^n  Hll/le.  —  Bunkar  Hill  and 
tnlfnicnt  for  100, OPn  shares  of  Yen-  ?uliivan  Mining  snd  Conerni rat inc 
tures  at  4:>.,  and  had  been  ^r-anted 

options  on  share.s  at  bOc.  cx-|,hareog  «nd  laxAs.  but  bafo)*  dtpi*- 

iatinn  and  dApl^Uon  'oinpanny  wiih 


rhyre*  at'^iill  ev.nirrn'g  'V.smiarv  ',s,  I  ru'"f't  of  in  fir.=  i  fVmi  inoni  ha  I  highly  r"gBrd->d  and  w  nT  add  "niB'i  e- 

rnaie-  at  >l.  cxpumg  .i.TmMTy  ,s.y2.  Xprli  prefii.s  before  depre-  i  nally  to  (he  Company..:  heidings  and 

At  the  tinie  the  agreement  :ri,ai(on  and  depletien  w.*a.a  tl.y.*,.,yii  .that  .aitrh  af((iM,.;ition..  ate  timely,  hav- 
was  dr.ywn  up  the  stock  wa?'  selling  j  again.st  a  profit  of  |2T,«S?  in  .April,  a  |  ing  reg^ard  to  the  ri..e  m  thp  pnee  of 


.AI,«.-OM.A  tllMXfi.  —  Offieial  top 
firmatton  haj  lieop  cir«p  of  rerep 
Hill  and  «t8ternen(.a  (o  th»  effeei  that  .Xlgopi, 
pirating  .Mining  ^  R'inan^-e  coi-p,,iation  I. lit 
■  ended  have  been  nea;olialing  to  ae.iuir 
•74  afier  ..opie  valuable  Silver  properlie.- 
•  depri-  Mhlle  no  detail,,  are  M\ailahie,  it  ( 
ing  will,  under. toed  that  the  propertie..  a  r 


Tied  vith  .a  l.argo  nun, her  of  sue-  f,.,oo  nf  ihe  vein  The  n-opertv  now  i 
'  eessful  mining  enlerpi^sos.  couipiise,,..  II  mineral  claims  in  the  i 

b  . .  *  -Morning  Star  Group  and  the  Silver 

CITHDITDV  D  A  CIKI  frown  .Miner.al  fl.nim,  all  of  which 

_  uUl/0UI\l  Dnulll  '‘'olf'tew  Camp  One  of 

[ihe  large.si  mining  foinpanics  on  tho 

I'e  op-  ;  Ar'AfllDlTC  Cl  A  flWC  claims  on  the  n,,,. 

■e  are  I  /li/vUIAlJU  vL/lllfJu  *•*’*'  ''f  otne  Star  Group 

I  ^  I  F.ngineers'  report  on  the  Mine  - 

1  eon- 1  ,  ,,  '’i’rj  e  ikT  .j'Sfaibf'  'hat  the  m.sin  shaft,  has  hern 

rerep,  I  Snai’r.holders  Told  or  IVew  Gold  .sunk  to  depth  of  n.'iO  feet,  and  ,hv  I 


Properties  at  Annual 
Meeting 


.sunk  to  .0  depth  of  n.'iO  feet,  and  ,hv 
i  hig  ore  opened  up  hy  a  drift  21.fi  feet 
long  and  a  cross-cu,  at  the  end  of  the 
I  drift  which  expo.se'i  a  horizontal  vein 
.'ll  feet  wide. 

I  The  \pins  have  heen  exposed  h> 
[trenches,  opeo-ruts  and  shaft.*  over 


on  the  niarke'  ai  28c.  he  said. 

Regarding  the  Falconhridge  op¬ 
eration.  >rr.  I.Indsley  .stated  that 


DOKX  .4.1,-SISCOE.  — 


.ilver  and  pro.«poi  t.  for  . 
appreriable  ad\aner..  .ut 
pending  general  Inneas'd 


u  'add'’mB"e^  Lp-ncal  T.m-..  I  exposed  h>  , 

beiding.  and  Toronto.  While  the  policy  ofji^pprhcs.  open-ruts  and  shaft.*  over' 
'  timely,  hav-  conserving  t.ish  in  anticipation  of  a  |a  length  of  lion  feet  on  the  Morning  j 
.?ni ’fmThel  I  favora.hlc  ' turn  in  the  metal  mar- !  ^?tar  (  lain,,  while  the  whole  vein  '; 
ib.rquent  to,  |{p,oi  jp.  peine  continued.  Sudhury  I  b.vfdeni  ha*  heen  traced  in  the  .sur- , 


rhas.  E  ?pearman.  ronsullina  En-imeiai  fo,-  moniar 


e-Tirc  the  first  of  the  vpar  mneh  ■  >--iacer.  who  is  in  cha,  g«  of  epri  a t um .  j  t la t ion.«.  tt  i.  hellVvrd.  w  tii'h 

.s.nee  The  tirsT  or  me  xear  tnnen  i 


Basin  Mine; 


=  Ltd.,  ha.s  acquired  in-  face  for  two  miles.  The  M'est  Vein 
several  promising  goldlhas  produced  satisfactory  results,  it 


75  feet  and  .hewing 


now  construction  has  heen  tindet  ,y  ^  drill  hole  is  now  down  i  Finance,  are  reported  to  he  adeq, 

wa'  The  priigiam  included  a  new  to  a  depth  of  275  feet  and  showing  [to  take  care  of  these  ar.jul.sUlon.. 
roi-ting  nlanl  magnetie  separator,  favorable  reaults.  »n  drilling  of  th,.  also  m  rarry  on  exploration  of 
.  plant,  uidgncii  ■  ^  -  (Jranodlorite  tongue,  were  m-  varlou.  .liver  holding,  of  ,he  r 

2an  ton  flotation  plant,  sintering  |  countered  at  approximately  20a  fe»t  pany.  It  i.  nl.so  stated  that  Algor 


da,\ ...  I  properties  and  is  on  the  Itjokoiit  for 
further  .propositions,  president  .lo- 


2a0  ton  flotation  plant,  sintering 
plant,  mechanic.al  haulage  of  niai- 
terial  to  furnace,  enlargement 


xipoxn  coxh. 


Report  from  th" 


north  state  that  Vtpond  Consolidated  tion  at  th 


pan>'.  It  i.  al.so  stated  that  Algontn's 
pre..ent  In vesfmen l.s  in  oiher  com¬ 
panies  show-  a  su  1,. ta n t ],n  1  .apprecia¬ 


tions  and  *  '  ,  ' 

n  of  the  seph  Frnn 
the  com-  I  the  annunl 
Atgoma's  „.o„i. 


is  stated.  A  width  of  13  feet  on  the 
hanging  wall  side  of  the  vein  .shows 


seph  Frringi.on  fold  ..hareholder.s  value  of  .fl.i.lfi  per  ton  in  gold 


of  hlael  furnaee,  nnd  5h^r  incre.a.se  1  and  Coniaurum  Mines"  Unnited 

In  refijiery  plant  al.  Norw.a.v.  lare  looking  favoiahle,  r>eveiopmenls 


in  reftjiery  plant  al.  Norw.ay. 

All  the  work  at  Sudbury  has  now 
been  comt.'.Ietpd  and  the  change¬ 
over  took  plare  in  .4pril.  he  said. 
Tn  spile  of  the  difficulties  of  start¬ 
ing  a  new  plant,  everything  went 
rrniiotbly.  and  around  lOh.fihh  pounds 
of  nicko!  were  produced  In  that 
month  It  is  estimated  that  the 


*nA.>Ar  SX  XDK'ATE.  —  Hevelr 


the  annunl  general  meeting  last 
week. 

A\  ith  regard  to  the  TsTand  I.ake 
■Mines  oper.'iiion  in  whirh  Sudbury 
Basin  hold  over  400. Odd  shares. 


I/.ijng  against  the  hanging  wall  jn 
this  1.3  font  .section  is  ,a.  width  of  five 
feet  of  ?20  ore. 

Cost  of  mining,  milling  and  deve!  | 


Siidhlirv  has  now  I  "t  d»pth  at  Ih.  ('oniaurum  Mine  are  mem  work  al  the  .Vdanur  Svnd 
nd  the  rhangp-  satisfactory,  while  Vipond  Is  property  in  Roiiyn  town. hi, > 


Basin  hold  over  400.000  shai  es. ' ''’Pmont  in  the  greater  width. 
Thayer  IJnrisley,  director.  stated  estimated  by  the  (  ompany': 
Venfiires  had  spent  appioximaiely  not  m  pxreeri  *3.. id  pci 


NOTICE! 

We  have  severed  connections  with  Mr.  J.  K.  Gable, 
Trusts  and  Guarantee  Building,  Toronto. 

Northern  Quebec  Gold  Mines  Limited 

Dominion  Square  Buildinsr,  Montreal. 


Important  Announcement — 

i  To  the  Shareholders  of 

!  GRANADA  GOLD  MINES  Ltd. 

I  Th-  .^»t-n»)on  of  vour  Board  of  Directors  has  been  called  to  the  f»ct 

i  *he‘  r-rrr  of  a  non-pvori'jcinr  o^inm*  rompAny.  af.iM  in  ♦he 

i  imUai  'Ug***  oI  developmoni .  havr  called  ijp«n  rn^ny  of  vo»j  for  ♦.he 
I  nurrr**  of  •^IlmR  you  atock  in  thj.a  other  mining  company  bv  urgi.oi 
I  •  oij  tr»  -xrhenge  your  at.ork  in  GiAnArlA  Gold  for  the  ^trc-k 

1  jr  iKiP.  oih^r  company. 

!  This  i*  being  written  ‘r*  'ou  th-  purpoie  of  %d^»iting  vou 

thit  Granada  Gold  Mmeji.  Li.H  .  j»  not  iniercAted  in  any  other  propartv 
f  and  ihut  Auch  arlion  r'n  th^  TArt  ifiee-  p<*opIe  it  whollv  tineulhoru^d 
'  vour  Board  of  Directore  and  that  \’our  director*  are  not  in  fvmpalhv 
I  with  and  are  ennrely  oppoaerj  lo  thi*  procedure. 

^  During  the  pa»i  several  month*  Vew  't'nrk  inlerealp  hava  furnished 

!  th-  Ireaisury  of  yom  rompat  ’•  uith  •nb*iantial  «urr?  t  f  mopry  Phis 
monrv  has  Heen  spent  in  ext-n*ix-  -ouipmenf..  additions  to  the  plan*, 
and  in  the  development  of  vour  propertic*.  ^ru^  properties  ate  reipond 
mg  nxo»l  ealiafaclorily  to  the  lorecomg  development,  which  should  reault  ' 
shortly  in  increased  production  of  a  higher  average  grade,  of  ore.  | 

.All  stockholder*  are  renu-iii-rl  to  transfer  their  stork  on  th-  book#  I 


of  the  Company  in  their  own  nsmf*  *o  that  thev  mav  receive  from  the 
Company  first-hand  all  future  mformatirin  with  reference  to  the  progrft* 
of  the  propertx'. 

W-  will  presently  send  vou  a  detailed  report  of  lJus  deveJoj* 
work  and  it.*  results 

Your  Hirertor*  are  unanimotj'  tn  their  belief  that  vour  proper 
re«pondins  remarkablv  tn  -:;p1oratinn  and  development.,  wiH  develop 
a  major  producing  mine  and  that  stockholders  will  reap  *ul?.tta 
financial  r-'«ard  for  holding  th-n  st^.'k  M’e  again  urge  v-u  -a 
evchang-  your  Granada  stock  for  the  stock  of  any  neighbonng  rreo 
and  take  thi*  opportuntlv  of  condemning  auch  practicet 

By  order  of  the  Bodrd  of  D«f-etora. 

CKANADA  GOLD  MIVE5 

fBv  R  f  Gamhla.  Pr«».) 


into  ptoduction  by  Die  niiddle  j  from  d.S  to  fi.T  f 


.fnne.  de^vaierlng:  of  th 


j  xone  is  now  nprn-d  up  o 


ml  thn  North  '  dpvcloip^'d  nil  .wtirfa^'p  by  drilling  '  pijrGit 


ne^v  planL  now  in  full  swing,  will  now  unrier  wa.v  fo  everything  will  be  nf  looo  foot  and  m  w id iVi  front 

nr.ndurp  .Tboiit  aoo  ■roiind.'*  of  in  readings.*  for  the  commencement  r'x  to  ho  feet.  Krr.-  cold  ^howingy 

■  1  1  •  M„,  *♦  *u«  ...xifAft  AAunrL-  opeiations  Tito  .'■*bares  of  thi*  are  reported  b.v  offi<MHis  to  he  plenti- 

nickei  in  Mav.  At  iho  mitlP  ,  .’ompan>  ba\''  b#  en  decidedly  active  :fu)  where  ironches  ijfive  hern  put 


and  it  is  hnpnd  ford  to  'bhi'  sntall  :  f'onip.t.Tiy  i..  compipiciy  fin.in-  1 

mill  now  under  roiis4rurtion  willif'="1.  milling  ..lago.  arcording  to  i 


wp  fppontly  rncounterod  abovp  tho  |  1,1  ,ha  L  nli.lpd  market,  making  thatr  ario,«.«  the  aent...  aiirl  thr-  ; 

7th  Ipvpl  another  largo  swnll  of  |  appearance  reeeptly  ai  Sn  cents  anH  '  princ  cxaminr.i  by  man.-.-  1 

.  c-  •imtiat-  tn  s''Iling  rurrently  nt  2.-,  pent.’  (o  $  I  00  1  gmeaia  in  tho  rli.«itKt,  nti 

ere  UP  In  s,»  fppt  wide.  Simi  ar  to  »  .  -  .'xpres.  favourable  ..(linm,,. 

thr  ono  abovP  the  22.a  Ft  iPVOl  The.  .AB.XAA  MI>KS. — lloiaprs  of  ..hares  thr  property’..  rhan<e. 

ppw  rnnsirurtion  tn  Norway  is  "f  .Abana  Mine..  I-imited.  w-bo  have  ;  - - 

,.r,a  ,v.«  eaiFinnrv  not,  jet  exchanged  fo,  .hare,,  of  Nm-  •  4~ARIBon  HOl.n.  —  rar 

neaib  romplcled,  and  t.ne  refinery  n-.etal  Mining  (rorpoi  atton  lamitefi  ate  Gtiartz  on  .Mav  lift,  anil 

fill  hp  prod'icing  .at  the  rate  of  1.-  reminded  that  ocrordina  to  th*  offer  j  offpring  of  27.. non  .«hare..=  at 

Oil  OfiO  pound*  per  vpar  [made  b.v  the  Minins  Fornoratiop  of  jeeerj.  Ue  u.erl  to  inerrat 

Canada  th*  la-’i  date  upon  whirh  thej  to  inn  tons,  to  pay  off  ahe 
r„nlniinini  Profits  Small.  lean  effect  their  exrhanse  op  the  ;  inriebtedne..,.  due  to  riiiren 

,,  ,  -~'!hae!«  of  in  .hate,  of  Abana  Mine,  and  to  ..peed  up  underjiiour 

'At  Ihe  (  oniniirum  Mines  wpare  i  of  Vormetal  Mining  ment.  Thi.  monrj  «  m 

Ttking  smalt  profits.  thanks  to  j  Corporariop  i.  .lune  l.t.  .eompany  in  a  good  po.tt 


1-e  pienti-  run  .Tho, It  $12  a  ton,  ’offirin)..  of  F'-tlqu  toun  do  Waif  *  i  n. 

P"':.  StidburvBasin'.s  holding  in  Falcon-  I-id  '1  h,*  ‘.rm  .ah.o  ..pnnsnt  cd  \\  ay 
I'minTen'- ‘  h'-PlSP  m  P""  ’'s  important  mde  f  onsol, dated  Gold  Mines  l.uu- 

of  wboni  '  asset  and  offipjals  .arc  very  well  I'P'f 

leg.arding  ptea.apd  with  progress  af  ih.st  pro- 1  '  ‘  ' 

pert.y,  Mr,  F.rringion  stated  There  t  NF.U'  KPSO  HINAGF.R. 

von  Hold  was  litlJe  now  to  ippoF  on  the- 


tiv  send  vrnj  ,  detailed  report  of  tin.  developre*", 

♦  r-  imflnimou'  m  ih^ir  b«li-f  ♦h*it  vour  propert*  is 
blv  tn  -:;p1or*ti-n  nnd  H^vftlopment.,  wiH  dftv-lor  Ti^o 
min-  nnd  ili*i  s»ockhotd^rj»  will  r-ep  *ul?.‘i<ir!l.'a1 
r  holding  ih-n  sio-^k  M’c  «gain  u*’g<»  v-u  ♦© 

ada  atock  fer  *1*.^  slock  of  any  nftighbonnj  rreoarty. 


,  Sullivan  ronsolidaieri,  in  whirh  Slid-  \yj„p,prg  ~  Irvine  M  Marshall  —— 

tn.rr'aBe  the  miit  I  "wns  20P.Pfifi  shares,  ora  gpppr.al  .superintendent,  of  '~cntral . 

tniere.si..  he  s.Ttd.  F.xrliange  of  \i3r1iloha  .Mines.  Ltd.,  has  resigned  triot  of  B-ntlsh  Columbia.  Widely  |  the  Central  Manitoba  aetivitlfts  for 
nhridge  shares  for  Sudbura  ,,,  charge  of  the  Reno  Gold '  known  in  Canadian  mining  rlToles !  past  five  years.  His  succetssor  (a  «- 

1  and  Copper  is  .still  open,  vtines.  Ltd  ,  in  t.he  Pheep  Cropi<  die-  Mr.  Afarshall  has  hfen  In  ehajge  of  peeled  to  be,  appointed  shortly. 


m.aking  small  profits,  thanks  ,0 
exchange,"  the  president  .'taied 


reads  to  be  „.rd  to  inrrra.r  the  ,ntlt  RP''’’'  "Wtis  .’(lll.'"lll  Shares,  ora 

to  tan  tons.  ,0  pay  off  .about  $2.i,nniii  10';  inlerp.st.,  he  s.Ttd.  F.xrliange  of 
indebtediie...  due  to  riiirent  ar.-ount,.  Faleonhridge  shares  for  Sudbura 

flnn  tc  .speed  up  underfri  mmd  rlnn-  ..e-  /  »  j  *,ii 

ment.  This  money  «ill  place  i,,o  N'ekel  and  topper  is  .still  open, 

company  in  a  good  po.tiion  ftpan- I  with  nnU  about  fiO.OOO  shares  of  the 


lever.  TP  have  tn  do  a  lot  of|f|jj.gjj^ 


rAI.rONBRintlR  XirKEI..  —  in 


hunting  to  find 


ha,  is  mark 


jrially  ,0  oonstme  «  impe,  mitt  and'  1^,1 
[to  T-i.i.ti  Ttie  ntaip  exploiarion  tunnel 
Inward.  Ihe  kitowp  vop,.  altead  The  .  S'Ot 


ore  bodies  in  ing  the  operation  of  Ihe  new  plant,  gold  briek  which  «a.  .hipped  reeeni- 


tho  upper  levels  and  the  position  «l  the  Falronbndge  valued  at  S37  n-,o  tvith  then 

^  ^  ^  _ _ _  w  company  dunna  first  ?0  dat*  <>r  financial  po.*?tion  oloaifd  nn  ih^ro  i5s 

with  respeet  to  ote  reserves.  1  re-  jfgy  handled  an  average  of  Sfia  tons  [a  much  better  reeling  in  Vam  oiiver 


latter  eonipany's  capital  shill  out- j 
standitig. 

"That  it  is  not  generally  apnre- 
eiated  we  have  some  splendid  show¬ 
ings  on  the  Sudburv"  Xie.kel  and 


gret  10  say.  is  not  sound  and  we  daily,  a  total  of  17. .inn  for  the  period  t  for  the  ..lock  and  lit*  geperai  opinion  i  ' 'opper  properties,  and  when  the 
are.  therefore,  piishtng  with  alt  due  Falr,onbridg»  tltii.  attain,  the  highest  that  they  will  open  up  a  vory  large  exchange  is  romplcled  it  is  likelv 
,  ,  ,  ,  rate  of  prodoeiion  in  it.  Iiistorj  At  mine.  u  j  1. 

speed  to  develop  the  property  in  np,,  rate  of  operation,  metal  output;  _  the  company  will  he  ah.sorbea  by 


(lepth  where  we  ovpert  the  pre.s-  would  he  close  to  l.vn  ,on.«  of  nickel  j  gniTH 
oner  of  the  Pearl  Lake  mafs  of  and  eopp.,  monthly  It  1.  noteworthy  .  g ,neer  in 

that  at  the  !•  alconbrtdge  reftnet  j .  i  mount  .Mu 
porph.v  1 .'  to  hi  ing  inci  eased  miner-  .lopk.  nf  nickel  had  recently  dlmin- ,  mended  tti 
alir.ation.  in  l.h  >  meanwhile,  unless  1. bed  to  about  inp  ton. 

we  are  hirkv  in  finding  more  ore  |  _  - 

hrtdie.s  nt  the  present  horizon.  «e  j  ^'',,^;.-;.-^7r,d 

shall  de,;i|eip  otir  ore  reserves  rap- j  Macas.n  now  have  some 
,r]|p''  oro  averagtng  better  than 

■  The,  Bea.ne  Gold  Mine  has  .inst  I 

got  started.  Thf  value  ol  the  ore  so  i  foot  level  are  continuing  t 
far  is  holding  up  as  e.xpprted.  3nd|giade  ore.  The  cro.acot  ■ 
tho  hTdica.tons  are  that  the  mill  [ re'ot"';.v.V 
heads  will  average  somewliat  better  excellent  piogr«..  tt  1.. 
than  $3..Tt.  .At  Ihe  mill  ..everal  that  the  arttviiy  at  the  , 
points  still  need  to  he  ir.med  on,  ;’,‘7J;;':,;V'V;;',harbuiid!m 
n\v\T\g  to  tho  oxccs?tvo  harrinoss  of  unrlerwny  early  ir 

iiio  oro  and  iho  fino  do^;rof>  nf  min-  . . . 

erali-/,alion.  However,  in  the  ^tirse  ao?d‘-'^Miumq^V-.H  p"a 'lop 
o  the  next  tew  months  it  is  ex-  ntenred  diamond  drilling  o 


hoeiron  we  MAfASSA  VUVF.S.  —  I,  ha.s  been 
no,  17,  II.  vv  I  leRT'iied  rr#>ni  a  very  good  source  (bat 
reserves  rap-  j  Maeas.a  now  bat  e  somi-  .voo  feet  of 
ore  averagtng  better  than  51,5. Oh  gold 
per  ion  on  the  2225  foot  level,  while 
ne  ha.  .jtl.l  east  and  west  face  on  the  217.'< 


SOI  TH  TIBI.HVIOI  AT.  The  en  S11 

gineor  in  eliarge  of  (he  .South  3'jhle-  cfj 
tjiount  .Mining  Syndicate  has  recom  u„ 
mended  ttiat  work  ho  started  on  that 
eonipany’s  holdings  at  once  The  \  La 


Sudbury  Basin."  the  president,  star¬ 
ed.  large  tonnage  o'"  ore  has! 

been  outlined  on  Hie  X'orroillion  j 
Lake  property  and  will  he  devel- 


I  South  Tiblemount  property  Is  located  ,  oped  when  1e.id,  zinc,  and  Topper 
in  the  southern  P.',r(  of  tt,o  TIble.  i,or,re.vo 


thf'  >»haft  to  up  "ith  th^  rnif 

from  th**  21 T A  foot  l-v#l  i.*  makin 


irc'L  Dial  nif*iint.  tf>v\'n?hiv>.  Qu-bec  aipl  inup^* 
\  f^^t  diat^lv  ad.Uun.«  the  Randall  propc?*i> 
o.On  poUi  to  the  north  and  ahoiil  nilic  to 

el.  "hlle  th-  nf*rth  of  th**  Blair  .'larponjilri 

the  21*.»  properly  In  recent  weeks  a  <Min,-idei 

ield  hlffh  able  ntnoiitir  of  aeiivH\  ha.-*  heen 

lift  froin  notjeeahlc  in  \anque1in  .nnd  n*ihl»*- 

th^  mis*’  mount  township,  and  s-ver;D  Inipot- 
makinfJ  tun*  •Iisco\’erie.'*  heve  h»on  ttiuH- 


]»riccs  imprnvft. 


at  th*»  property 
lart  oil  tho  niiil 


iinderstnnd  whirli  hav 


drci.sjon  of  th 

ipR  .Svndicatc 


ro.stponsi hie  for  the 
lit  h  Tiblcuifiunt  M  in- 


IMPROVED  OUTPUT  | 
RENO  GOLD  MINES 


arew 

AJV  ATTRACTIVE  SPECULATION 

1,000,000  Common  Shares 

MORNING  STAR  (FAIRVIEW) 
GOLD  MINES,  LIMITED  (N.P.L.) 

Ineorporatod  Moy  IS,  l93St  under  the  Lates  »f  the  Proeinee  ei  British  Columhim, 


H"Mon.;<:;f;n;:mes,s‘:;:":;^^e;^  April  Production  of  $33.nno 


erali-/,alion.  However,  in  the  cf'^rse  I  ^  ^d'-'^MhOnq^V-.u  h.-,..'^’!' m^ 

*1  Iltti  lirxl  l0>v  months  it  l.^  ox-  pu^nced  diain*''nd  drilling:'  on  th**  .T’laUi* 

perted  the  firs  unit  of  fiOh  tonsluell  Hold  .Mines  in  Boi.sthaiel  mwn 
util  he  rnntting  smoothly  and  effi-  uf'^'r  .vu  muatic'; 

riPnt.l>.  Rcc*)rdinR  t*>  reports  Th**  •ontract  ^ 

Ill  orrior  not  to  ln<sp  tVlP  present  haa  be^n  lei  to  the  D-  1/  Alexander 

high  exchange  premium  the  com-  m7enthmT,"?wrrTor,ht  " 
pan.J  is  shippin.g  eoncenlfale  diree,  ..onCum  the  me  hodie.s  l:maled  hj 
tn  a  custom  smeller.  The  manage-  previous  woik-  A  new  i.jadh.il  was 

ment  doer,  not  feel  that  this  i.s  t»ie  j 


stonci  ,0  111 
trot  nf  the 


be.Ki  answer 


problem  and 


It  is  expeete.d  thal  The  firs, 


plan,',  an  intensive  .study  nf  oiher  h*  available  within  the  next  fev4- 

methods.  Regarding  costs  at  the  days-  _ 

Beattie  it  is  still  too  earlj  io  sny.  xvAX'SinF  rOAA.  ■—  .Advie*  from 
Tt  is  expected  a  figure  of  $2.25  Wavstde  Onsolidated  Mine,.  states 

for  mining,  mtllirig  and  general  will  'ha', "  eon, rar,  ha.  been  7' 

,  ,  ...  ,  ju„j  deve  opmcnl  of  their  onn  hydro  eiec- 

he  spctiied.  lo  These  costs  is  .added  „f  sufficient  e.apacity  to 


a  rord  for  trocitins  ‘'onrontrat^^  *;ai 
whirh.  at  tho  present  time  under  a  'len...  Work  under  ground  on  th»  .No 
,  ,  .  .  .  R  tunnel  i.«  piocco<iin2  /^nd  tn**  wn^ 

temporary  mpa.*urp  of  shipping  to  a  s(a(e,  (hev  ire  driftMig  in  ore  :t  to 
eiistnm  smelter,  anrounts  in  about  31, 

$1.25  per  Ion  eRi 

"Ihe  question  of  financing  the 
development  oimralions  of  tiie  new-  .4 


onrentrate  I  ear[  J  ati  mining  and  (utlling  opera-  the  Iroquois-lvlrkland 


Brins;*  Total  to  Date  Up 
to  $100,000 

IROQUOIS-KIRKLAND 

WTf I  I  nr  ADCD  ATCn  baking  good  progress  in  the  way  of 

If  ILL  DIj  Ui  LaAILiU  ''ff'bpmg  up  produciion  at  ii.s  ri'op- 

tteesme  w*  WAtiaavig/  ^jpfrlrf  of 

.  _  ,  British  foltimhia.  G.  <  .  Thompson. 

Buffalo  Syndicate  Acquires  tnanag-ing  director,  states  that  pro- 
Control  of  Property  Ad-  ducion.  including  promiiim  for  the 
>.0.  C.rl. Gfs’  four  month.*  of  this  yp.ar  to 
jacent  to  Sylvamte  tailed  about  $ino,(iiii'.  while  gold 

oiiLpiit  for  April  imti  ^oo.fiftO.  KH*-h 
Toronfo  Bureau  The  Tinanrfal  Time*.  mon-h  has  sliown  impTOveniont .  ? 

I'nronto. — A  synfiirato  hoado^i  by  ^  ^i,or*^  orf^  is  now  bnina  flrawn  from 
F/.  \\  .  Quinltsn  nui  .1.  .1.  nonnipon.  ‘  Dio  «topos.  miilbonfi.fi:  aro  sair]  m  ho 

of  Buffalo,  has  acqnirod  (oniroi  of  Minnins  abom  prr  ton  higher 


CAPITALIZATION 

AuthoriBo^.  «karA»  N«  Par  ▼ftliMa 

iMued^ 

Poe  Propertiea  7M,Mi  clurM 

(6SOtO0O  tharsof  escroteedi 

•Thu  Issue . .  -  -  1.000,000  ahmrma 

Reserved  for  Rights  •>■>•««  300,000  sharo* 

Treasary  -  000.000  eharee 

Reserved  for  acifiiJaitior*  of 
Cro*»o  IS6«000  sharco 

•The  1.000,000  eharee  of  thlB  Usua  aanr  riahu  to 
purohaaa  1/  S  of  a  share  for  *aeh  sbara  held  at  30- 
per  •bare.  Tliese  rights  expire  Majr  31«  1934. 


DIRECTORS 


H.  I.  CLOTHIEF  -  •  - 
MORCE  E.  BOt  ««FR 


BR.  C.  F.  9T«0>r, 
F.  a.  MONTEITH  - 


▼asM^OT.  B.C 
ymmeemrmt,  B.C. 
yeumemne,  BX. 
▼uMMmr.  B.C. 

•  -  B.C. 


A/an«gfr.g  B4r„t0r.  II.  L.  CLOTRTEll 
CenauMns  Ergi^em,  FRED  R.  ▼EBXR 


3I5  feet  wide  The  .Ve  2  level  is 
stated  to  he  developlnu  terj  satis- 
factorilj-.  \  ecoss  cut  trom  the  main 
drift  cut  vein  ?*»  feet  vide 

.A  crew  of  40  nien  ate  now  actively 


pnration.  Limited,  let  he  develoited  titts  n 
hy  fhem  undei  the  direction  of  < 'la  r- ,  liighPi 
enpe  L.  Heath,  K.M..  forp'.erly  e.u  a  new 
gineer  of  tlie  Lake  Shore  Mines.  Iteing 
The  comiian.v's  ground  in  Kirk-  diieins 


(fer-)  than  those  of  .April  and  proriuefion 


tilts  month  will  ho  eorre.sponriingly 
higher.  Mr.  Thomnson  reports  tha, 
a  new  secondary  cone  crusher  Is 
being  installed  wiilt  a  vievj  ,n  to- 
during  costs  hv  means  of  finer 


'g^HIS  Company  -was  incorporated  to  ae«piire  the  MemliiR  Star  Group  of  eleven 
^  eJaima,  and  the  Silver  Crown  iVIineral  Claim  in  the  Fairview  Camp,  located 
near  Oliver,  B.C.  On  completion  of  tbia  financing,  title  to  these  claims  will  be  held 
by  the  Company,  free  of  encumbrances  except  for  125,000  due  on  the  Morning  Star 
Claim  payable  over  four  years  ending  Dee.  1,  1936.  Claims  embrsee  approximately 
.500  aeres  along  and  adjacent  to  two  distinct  vein  systems, 


er  pi  npertics  is  one  which  no  doubt,  engaged  .'o  the  rtropci  tj  and  'he  .'O 

_ _ . . •'  xf,-  ten  mill  recently  arquirert  i*  beinsr 


eorae.v,  tu  n,aii,\  shareholders,"  Mr. 
Lindsle.J  sviid  "Now  ilial  the  Beat- 
tie  mine  is  (airly  well  established 
WP  anticipate  no  patiicular  diffi- 


land  I>ake  tid.ioins  the  Vindicator  |  crushing  and  will  also  permit  of 
and  Sylvantle  properties  ami  is  von-;  the  stepping  tip  of  'he  mill  when  ore 


moveti  in  and  is  In  the  process  of 
eonsvruetton. 

RIIA'O  nni.D.  —  (Tfficlala  of  the 
rteno  Hold  .Mini  s  lamited.  i  eport  that 


sidered  to  he  most  favoratdy  situat¬ 
ed  for  economic  ofteraiions  and  de- 
velopmenl.s. 

The  general  geological  condi'ton.s 


developments  wa i  rant . 

Reno’s  new  inin  started  opera¬ 
tions  early  in  t'elii  nary  a'  a  rate  ('f 
~h  tons  per  dtiy.  ;inil  in  the  fir®t 
month  of  operation  pt’ivlucod  .$’21  .f'f"'' 


etilfy  in  carrj’ing  our  proportion  of  production  imiuiiinc  preinium  for  .ire  reported  Ideniieal  witli  those  month  of  operation  ntivlucod  .$21  .f'fti'( 
the.sp  newer  developments  front  di-  ''‘V"  , Tf  '  vnr’ii''was**s3'-  '’f  -"'■I  nearb.t  prodiieers  in  ,  in  gold.  It  is  non  h.'indling  hetween 

vidends  to  be  received  ffroni  our  noo.  “Ka.-h’ month  has  shown  Improve-  the  district,  the  formation  consist- ISO  and  fn  tons  per  dtiy, 

holdings  in  Falcnnhridge.  ment  As  more  oiv  is  being  taken  ing  nialnl.v  of  Tent i.sk.’imi tig  serli- j  nevelopmrnt  work  .ti  the  propev- 

- - -  .  .  ifotn  the  slopes  tbjs  j, inents  and  intrusixa'  ni;i.sses  of  sye- I  ,y  ip  cpcrnt  month-*  has  revealed 

Sliarp  Increase  Shown  In  ^  iron'  htc-hei ''\h'an''tn  .April  O.  V'  tille  types.  Surface  ..ssa.ts  are  (in- I  new  ore  sections  and  work  is  now 


vidends  to  be  received  ffroni  our 
holdings  in  Falcnnhridge." 


"(to.  K.ach  monlli  lias  shown  Improve¬ 
ment.  .As  more  oie  is  being  taken 
froin  (he  slopes  this  inontlt  mill 
heniis  are  running  approximately 
It  on  highei  than  tn  April  O.  f 
Thomp.soii,  .ManagitiB-direetor.  reports 
a  nc«  .secondary  rone  eitisher  is 
being  installed  with  a  view  to  redn- 
eing  rnsts  ht  me-ans  of  finer  eriishing 
of  the  ore  and  al.so  ,o  permit  further 
stepping  up  of  the  mill  when  ore  de- 


Sliarp  Increase  Shown  In 

Zinc  Dust  Consumption 


ranacla's  gold  treatmem  pl.ant-s 

.  -  ..rt  J  2  .  or  the  .,re  and  ai.s' 

CMif-umed  ..23,0fin  pouiins  of  zinc  stepping  up  of  the 
du.st  in  1332  in  the  prpeipitalion  of  velopment  wari’ani 
fold  rrom  cyanide  soJution.s.  In  l')31  x.,TU>\y  MIMNt,’.  - 

trip  i‘niisuinj»(!'»TT  uf  zinc  *1ii.'?t  nnd^r.^tiuid  that  Montronl  and 


.'iniuinitPil  lo  F)  1.000 


']’hP|York  inier**sL»  ni' 


prosuni  inonii.ly  .•onsumpiion,  nc-  rl^rcupin*^ 

conlinp  U*  n  iiionjoriinduin  (No.  ;-)!D  GjuDlPd  and  Die  fMniution  of  a  tumv 
s.snod  hy  th('  .Mines  Branch  I'f  the  eomiianj  with  a  .T.fiPft.OOn  share  .-api- 
Dc'liarl  nil'll  I  of  .\!ines,  Ollaw.i,  is  a,  '-alization  If 

~  '  pleled  work  will  be  started  on  these 

tne  rale  of  l■l.llnn  pounds.  pinperties.  wliieli  are  loealed  in  f 

')  lie  (  iiin itlPi’cja I  proilliclion  of  ney  township  in  tite  Porriipine 
zinc  dust  in  t’.-tnad.a  heg.an  only  a  Jr''’'  The  Three  Nations  Minin 
.  1111  hnv(*  two  8h?=itt.«  locai**d  on 

fow  /yco  anil  pms  aiiparly  in-  prop<^rty  nnd  on*'  Nhnft  had  boor 

f*roafiP;i  tu  jihuu  lOo  lon.c;  ;I  >t;ii'.  vifnisly  *  mink  t.*  n  dvpth  of  lOft 
wiiich  qiialiiil'  repre.sonis  ahoiil  40  « title  the  oihei  "  'J* 

.  .  .  .  feet.  A  ronsidfiabte  amount  of 

per  cent,  o-  the  present  a.pparent  „.|ii  have  to  he  undertaken  fo 

(  CanariiBii  consnnipiion  in  the  gold  _  .  - - - - 

f  fre,ntmeni_  plams.  ^  mininiun,  of  8  cents 

Over  it.,  per  cmi  ol  the  (  anadlan  , maximum  of  1.5  <  enis  a  pound 
produetioti  is  coii-umed  a*  a  pre-  ,on  of  ore  ti 


tn  .April  O.  i'  nlte  t.vpes.  Surface  ...ssa.ts  are  nn- |  new  ore  sections  and  work  is  now 
-director,  reports  dersTood  to  have  run  from  $4..5't  lo  |  proceeding  to  oiien  the.se  up.  One 
^a*'view"m^redii-  i  ■''‘'f''""  over  a  length  of  4.'>  fee,  i.a 

of  finer  eriishing  "'ell  defined  vetn.s  arc  found  on  [said  to  have  shown  average  grade 
to  permit  further  the  proinml.v.  running  in  a  north- I  nf  $30  in  gold  per  ton. 

ittl  w'hen  ore  de-  easterly,  smith we.sterlj'  course.  The  - - - - 

most  important  of  fhe.se  veitis  ap-  .  i  rt. 

MiMNt;.  -—  It  is  pdrentiy  comes  down  from  the  north  Ontario  Mineral  Output 

itroni  and  New  takes  a  sont  li  we;  I  erl  J  emirse  r\  !•  J  rx  /"X  -i 

-"N-^t.Vrs'\'lin,ng  fi'rm.gh  the  fropert.v.  It  t's  stated  Declined  During  Quarter 

rorenpine  Mines  ,o  reaoh  a  niaxiimiin  width  of  over  '  - 

’’  ”‘‘1^  ;5n  feet,  lieing  heavilv  niilioralized  Toronto  Burertu  the  FinHocinl  Tinve, 

plans  are  voni-  -showiiig  quaiilitie.s  ol  live  quartz  I  Toronto.  Mol.’'l  production  hi 

started  on  these  and  mol>  lidon ite.  wiHi  hanils  of  red  j  Ontario  mines  for  the  first  three 

.'‘n.lreooi'.'J' at*.'  P"cpl>.'r.v  rnniimg  flirongli  it.  Tlie  inonths  of  this  yeai  htid  a  value  of 


Toronto  D 

Toronto. 


LilOitf'd  and  Die  n*'W  (‘0fv|  l)OiDC  honvilv  niiuordlizcfl  Toronto  Dureau  The  TinHiicin)  Tjn\<** 

rotnnan\  with  a  .^.TiOn.OOft  ahar*'  tapi-  ,  .  ...  v  '*  .  ,  .  . 

talization  If  Ho’S''  plans  are  voni-  -showiiig  quantities  ol  live  quartz  I  Toronto.  Mol.’'l  production  hi 
pleled  work  w  ill  be  started  on  these  and  mol>  lidon ite.  wiHi  hamls  of  red  Ontario  mines  for  tlie  first  three 
(>  I’iiie  of  1.1.1 1 1  pounds.  properties,  wiiieh  are  loealed  iiivviiii-  p„rphvrv  rnniimg  fhrongli  it.  Tlie  months  of  this  veai  hiid  a  value  of 

Ihe  coinillPi’i  lal  prodliclioii  of  ney  township  in  the  t'orropme  dis-  '  .  L,  1.  ,  p  ®--,c  -u.- 

le  dust  in  (  ’anad.a  he-an  only  a  The  Three  Nation.,  Mining  fo.  Pi  esenr e  of  this  t(  (I  pot  ph.i  i  \  is  eon-  ijiM.tihh.. .  b.  a  decline  of  $..S,.lii., 

'  ,  ,  ^ have  two  sliatt.*  loealed  on  their  .suiered  to  he  o.  gre:it  iniporlance.  front  figures  for  tlie  t’orrespondiug 

. . . .  property  and  one^sha f t  had^ been  Molybdenite  is  eharacteristie  of  tlie  period  of  1932.  'I'he  decrease  was 

w'iiiie \he"oibei' one 'wa.i  sunk  lo  "itlo  Kirkland  Lake  ores,  part ieiilarly  on  due  to  curtailment  in  silver,  nnd  vn- 
feet.  A  ronsidfiabte  amount  of  work  the  higher  giade  sections,  where  it  j  hall  pi  itdiielion,  and  also  the  sharp 


property  and  on 
vioiislj  sunk  to 
w  li  I le  the  o I  bet 


shaft  had  tieen  pro- 
n  depth  of  ton  feet 
line  «-a.«  sunk  lo  ’2.50 


The  West  V’ein  assays  $T  per  ton  in  gold 
ever  its  whole  width,  whirh  averages 
approximately  34  fee,.  The  East  Vein 
sssays  $14  per  ton  in  gold,  over  its  whole 
width,  averaging  approximately  10  feet. 
These  veins  are  proven  by  shafta.  drlfta 
and  cross-cuts  to  a  depth  of  360  feet. 
Open  stripping  and  cuts  in  the  aurfaee 
trace  the  vein  for  approximately  two 
miles. 

The  Company  is  completely  financed  to 
milling  stage,  when  a  further  $200,000 
will  he  required  for  s  2.50-ton  mill. 

The  1,000.000  sharrs  offered  carry  rights 
as  set  out  ahovc.  so  that  tf.  as  and 
when  these  rights  are  exercised,  the 
Companv  will  be  required  to  finance 
lo  an  extent  of  less  than  $100,000  for 
cousfTuetion  of  a  250-ton  mill. 

The  Company  has  clear  ownership  t« 
power  development  eiacbinery  shipped 
from  Vancouver  and  which  will  be 
set  up  within  the  next  few  days. 

The  Company  has  no  other  linbilities, 
except  aa  set  forth  above. 

SECTIONAL  VALl'E 
From  hanging  wall  to  footwall— 

5  feel  wide  .  -  -  $20  per  ton  in  gold 
13  feet  wide  -  -  -  $1,3. -46  per  ton  in  gold 
(including  foregoing  5  feet) 


24  fact  .....  19.46  par  ten  in  geld 
(including  foregoing  13  feet) 

M  feet  .....  gr  09  per  ten  in  geld 
(entire  width  exposed) 

The  ore  also  has  a  heavy  silver  eoBteat, 
which  la  not  eatimsted  in  above  valuoa, 
A  orew  has  been  assembled  and  ia  now 
at  work  on  the  property.  Flans  are  to 
develop  the  mine  by  continuing  the 
Nc,  1  level  at  135  feet  depth  and  drifting 
along  the  hanging  wall  of  the  vein, 
as  well  as  work  at  depth. 

It  is  estimated  that  this  development 
ore  will  average  $20  per  ton.  Colaeldent 
with  drifting.  It  is  planned  to  ship 
development  ore  to  the  smelter  and  tha 
return  therefrom  should  in  a  large  part 
carry  development  costs  and  bnild  a 
surplus  towards  establishing  a  mill. 
Each  200  feet  of  drift  in  No.  1  levol 
should  prove  approximately  40,000  tons 
of  ore. 

Sinee  the  incorporation  of  the  company, 
it  has  acquired  the  right  to  acquire  the 
Silver  Crown  group  of  mineral  claims, 
adjacent  to  the  Morning  Star  Group, 
for  1.30,000  sharea  of  the  esmpany^e 
etock. 

These  shares  are  offered  as,  if  and  when 
issued  and  received  by  us  and  subject 
to  legal  opinion  by  our  solicitors. 


will  have  to  be  undertaki'ii  (or  re-  (-((n.<  down  Id  r.iiidbratp  depths.  reduction  in  nickel  (Uitpiil. 

-  -  .  -  q-|,p  properly  has  been  inactive  On  the  other  htiiiil.  iheie  w.(.ii  ,tn 

from  a  mlnituuni  of  8  cents  to  a  for  a  uiinibor  of  years  past,  owiuij  incretise  in  qold  ami  coppei  for  t|ie 
luaxiniuni  of  1-5  l  enis  a  pound.  The  |  to  several  estates  being  Involved  in  (|uai  iri.  Gold  rose  fiom  $ll,228.fi97 


Price:  15c  per  share^  with  rights 

COLQUHOUN  de  WOLF  3  CO.  LIMITED 

475  HOWE  STREET  VANCOUVER,  B.  C, 

This  issue  having  been  sold,  this  advertisement  appears  as  a 
matter  of  record  only. 


I flotAt  on  tailing*  are  cyan-  announcement  has  been  made  ofan,'  jing  to  the  report  issued  by  the  On- 


ontnierce  3,.p  cyanlded.  or  the  Flin  Flon,|t,o  be  financed  privately.  .As  > 


ar,eei’  than  formerly. 


THE  FINANCIAL  TIMES,  MONTREAL.  SVNE  2,  19fe. 


I  NEWS  OF  INSURANCE  AND  BANKING  PARIS  IS  PUZZLED  ! PRAIRIES  MAKE 

COMMERCIAL  LIFE  MetroooUtqn  Head  Says  Inflation  UNITED  STATES  BETTER  SOWING 
REPORTS  ANOTHER  Hurt  Insurance  Companies  PLANS  ON  DOLLAR  FOR  BANK  DEBITS 

nnA/mnnniim  irmn  — Complete-  poiirtilenf^  p  enpe.  Mr.  Erker  (twiarrpl.  Thprr  Conflict  Seen  In  Roosevelt’rj  But  Total  For  April  Uprot  With 

.plf |lf_l(M\\l Vm  Vm  Ak  in  the  use  hr  President  Roosevelt  of  will  be  no  question  of 

1  llUUIlUUUl  f  li  1  Ll/lll  fV.  r,nnfcrr/.H  Ktr  '^6  romperv  tO  T» 


OVER  lOO^r  INCREASE  IN  SURPLUS  FUNDS 


Currency  Proposals  and 
Budget  Balancing 

FOREIGN  TRADE  FACTOR 


Five  Saturdays  And  Sundays 
And  Holiday 

INDEX  IS  LOWER 


Paris.  —  ttneertaint.v  is  miirli  Ottawa.  —  Financial  transfers 
fsreater  here  roncernins  the  fiitiire  tlr-oUgh  bank  debits  showed  a  sliffhi 
...  .  ,  decline  m  April  over  the  j  rccedinc 


rKUbKfcjjlVt  itAK  Roosevelt  ‘'ir''he"rHded'  Currency  Proposals  and  Five  Saturdays  And  Sundays 

•  VVIlUfc/l/*  »  li  a  Uiati  powers  conferred  h.v  the  infla-  company  to  pa>,  he  added.  n  And  Holidav 

_  ..  ,  .  k  .cu  rrk-  n  ®bt  how  will  the  purchasins  pow-  Budget  Balancing  Ana  noiiaay 

Western  Instihitinn  Shows  Ex-  •'’men  men  o  e  ,  rm  Relief '^j.  dollar  paid  at  the  termin-  -  -  _  _ _ _  ' 

We.„ern  Institution  a^ws  tx  nj,,  expressed  recently  hr  ation  of  the  pollcv  contract  compare  FOREIGN  TRADE  FACTOR  INDEX  IS  LOWER 

pension  in  Assets,  Surplus,  Frederick  H.  Kcker,  president  of  the  with  the  dollar  paid  in  premiums'”  _  _ 

Funds,  and  Reserves  Metropolitan  Fife.  "This  legisla-  he  continued.  "We  must  remember  Paris.  _  ttncertaint.v  is  much  Ottawa.  —  Financial  transfers 

- -  tion.  said  Mr.  Rcker.  "puts  in  the  that  this 'matter  of  inflation  is  ex-  oroafor  hom  ^r.n/.«unin-  tim  throtiah  hank  debits  showed  a  sliffhi 

INAUGURATES  DIVIDENDS  President  of  the  Unit-  actly  what  was  taking  place  he-  ,  ”  ,  decline  in  April  over  the  j  receding 

irtiAUgji«Ji\Aiu  gyiviy CIS  pxercise  any  ,  tween,  sav.  Ifiir,  and  102!).  The  pur-  Ii}bn®'ary  and  financial  policy  of  the  ji.gnt.snn.ono 

I-  various  types  of  chasing  rower  of  the  dollar  was  InKob  Stales  as  visiblv  inspired  b>  ,,„,„pa,.pri  ^  ith  $1.SS7,3O0.0no.  After 

fooHr  nn^fev  l^nflatiou,  each  one,  however,  within  gradually  falling,  but  it  was  all  rontradictory  tendencies:  on  the  af„„s,n,ent  there  was  a  de- 

PncL^r^tha  iini.ir  definite  limits.  We  may  be  sure  that  happening  at  a  .slow  rate  compara-  ""f  hand,  inflation  and  currency  dc-  of  .3.3.' per  cent,  hut  this  figure 

I  ifrissnrsrce  t  o  of  ***  >-®-  t‘vely  speaking.  To-day  all  that,  'aluation.  and  on  the  other.  the  .ffppfpj  p,  the  occurrence  of 

store  busines.s  within  our  borders,  even  the  wildest  inflationists,  are  ’heory  of  budgetary  balance  saturdavs!  five  Siindavs  and 

Canada  for  the  tear  show .s  the  in  so  doin.g.  assist  in  the  res-  asking  is  a  return  to  the  prico  level  f>-nances.  Fridav  in  a  thirtv-dav  mouth, 

progressive  western  company  to  have  ,o„„op  of  ,pp  ,vorld.”  o,'  1!»2fi.1P29.  And  voti  will  recall  "'hen  inflation  is  de.sired.  "m  ‘'""h  ,vere$S2n.t;nn,- 

en.ioyed  another  .vear  of  sound  ex-  The  pos.sihla  effect  of  Inflation  on  that  during  that  verv  period,  the  effectual  tii®»hod  ^  i,P  j;s.V 

pansion  In  most  departments  of  its  „fp  i„„.pnpp  pav^pot.,  j,  Ttot  at  all  growth  of  our  busines.s  was  the  "ndoubtedly  to  leave  the  budget  |  ^  ^  „in  after 

bus  ness.  New  business  written  alarming  in  the  light  of  ,ra.st  experi- ■  greate.st  in  our  historv."  unbalanced  and  simply  print  h^nk  o,  pp. 


Free  Surplus,  FIus  Reserve  for  Deferred  Dividends 
on  Policies,  Over  and  Above  Paid  Capital. 

Itecenilier  SI.  Iimi  #  »!».!)7n.J2 
ftecenilier  ttl.  Ift.T’  $1lt!».01  l.fi.'. 

SPLENDID  INCREASES  OVER  THE  PA^T 
TWELVE- YEAR  PERIOD 


during  the  .vear  and  business  In 
force  both  show  a  decline,  hut  it  is 
pointed  out  that  this  is  a  natural  re¬ 
sult  of  the  company’s  policy  of  put¬ 
ting  a  cheek  on  expansion  durin,g  the 
difficult  years  of  19.31  and  1932.  A 
feature  of  the  report  is  the  eontinu- 
od  decline  in  operating  expenses, 
which  have  been  steadily  reduced  in 
the  past  years  from  *143,122  in 
1928  to  $87,349  in  1932. 

The  report  reveals  total  assets  of 


iinbalanceid  and  simply  print  bank 


Cline  of  .3.3.  per  cent,  hut  this  figtirc  | 
wa.s  affected  by  the  occurrence  of 
fite  Saturdays,  five  Stindays  and  ' 
Good  Friday  in  a  thirty-day  month. 
Debits  in  Ontario  were  $829.8911,-  | 
990  in  .April  compared  with  $78.3,-  ■ 
.390.(1(10  in  March,  the  gain  after  | 
seasonal  ad.lnstnient  being  2.t  tier  ‘ 


A'car 

Asset, s 

Total 

Inconte 

interest 

Income' 

Business 
in  force 

192(1 

S  I0'l,699 

S  .3.3.444 

$  6,96.3 

$  72,3,974 

!92$ 

.*19,42,3 

i  7.3. 1.38 

I4.6.3S 

3,117.3.38 

1926 

til  1,909 

2.32.492 

28.681 

6.7‘>0.998 

1929 

J.  274. 90.3 

443.660 

61,688 

10. ,360, ,341 

|9,$2 

1.802,927 

447,789 

93,2.32 

10,1 10. .380 

RooseveW s  New  Adviser 

—  And  ^lis  Economic  Ideas. 


notes  to  cover  the  loderiil  expend,-  jfi:j,,pno.- 

tures.  thus  Increasing  the  amo  i.n,  p„nip;,red  with  .*.394.690,000  | 

showed  an  adjusted  gain  of  ;..3  per,' 
But  It  IS  con.side,ed  illogical  to  re-  {  , 

diice  ptihlte  servants  .salaries  and  ,  ,,,  April  over 

mcrease  workmen  s  wages  to  obtain  preceding  month. 


N»w  York  Tiin»». 


this  result. 

Tf  the  aim  is  to  cause  prices  to  . 
rise,  this  object  has  already  been  'J* 
attained  in  certain  measure  a.nd 


1928  to  $87,349  in  1932.  ‘  W  Roosevelt  ap- ■  Rank  of  England.  Two  years  ago  without  as  vet  having  rVcour.se  to 

The  report  reveals  total  assets  of  '  ’  pointed  Professor  Oliver  Mit-  he  made  a  speech  in  which  he  warn-  inflation  or  devaluating  the  ciirren- 

the  company  at  $l.S92.92i.  up  from  chell  Wentw'orth  Sprague  of  Har-  Gteat  Brita.ln  In  particular  and  py,  I'his  is  so  because,  after  a 

$1,692,296  as  at  the  end  of  1931.  Pol-  pp  financial  and  oronn-  I*'*'  general  to  rationalige  depression  whieh  was  out  of  all  pro- 

icy  reserves  are  higher  at  $1.11l.59i  k  ■  j  -  ***  economy  nr  fare  'a  slow  decline  portion  to  the  general  discourage 

from  $1,343,184.  and  surplus  funds  adviser  to  the  I  ntted  .•'t.atps  relative  to  the  other  and  compel-  nient  It  caused,  economic  recovery 

have  been  increased  by  118  per  rent.  Government,  a  few  days  ago.  he  se-  'bg  regime  now  being  developed  in  |,gs  been  on  its  way  since  1932,  Ha.nk- 

to  $109,942  as  compared  with  » 19.979.  lecled  a  man  who  Is  perhaps  more  Rttssia.  {pg  difficulties  arrested  its  progress. 

Total  income  from  the  yea^r  "■.is  ,  international  hanking  ''  ’’lonths  later  he  was  sub-  but  factors  favoring  recovery  existed 

higher  than  in  1931  at  $14i..S9.  as  finance  than  any  other  in  the  eritfeism  by  Sir  .Tosiah  and  the  moral  effect  of  the  announ- 

compared  with  *419,266,  investment  nation.  At  the  age  of  go  professor  ''^'9'bP  director  of  the  Rank  of  cement  that  mea.siires  w-ere  to  he 
Income  showing  a  notable  gain  at  j;p-3j,,p  pgp  )p,p,|^  back  upon  foVt v- i  ''’n  address  in  which  taken  was  sufficici'  to  restore  con- 

$95,252  as  against  *85.977.  Premium  -  ‘  --‘-i  .i._  - .  .  ,  ..  j —  .  - , 


.six  years  of  active  interest  in  econo-  supply  of  gold  had  fidence  and  cause  a  general  rise. 


While  five  out  of  the  ten  centres 
■ices  to  Prairie  Provinces  showed 

y  pen  j,^  ,|,jp  comparison,  dehit.s.  in 

'^'1  the  eronomie  area  as  a  whole  sliow-j 
iir.sp  to  p^  gj,  adjusted  deeline  of  ,3.9  perl 
cent.  The  Winnipeg  total  was  $279.-  i 
11  ^  I  gun, 900  conipa.red  with  .*310,fi00,000 

^  !  in  the  preceding  month,  the  decline 

after  .seasonal  adjustment  being  9.< 

:»r^vpr^  , 

Hank-  '  f'''' 

o-ress  '  3’lctoria  and  .New  Westminster 
pyi,.,'p^'  '  showed  gains  in  April  over  the  pre- 
pnoiin  ®®'i"ig  month.  The  adjusted  decline, 
to*  he!’*’  Vancoliver  was  1.4  per  cent 
■  Debits  in  British  Columbia  at  .$10.3.- 
,|ijp  290,000  compared  with  $191. .300,000 

_  ■  ,  ,  showed  a  gain  of  1  per  cent,  after 


Paid  to  Policyholders  and  Beneficiaries  During  1932 — 
$191,119, 

Paid  lo  l.iving  PolirTholders  during  19.32-  -i$1. 3.3,922 
Paid  oil  Morfiilify  Claims  $.3.3.197 

Board  of  Directors 

R.  It.  ('AUTLnV.  E»a..  (PrMidpnl).  Edmoiitnn 
DR.  F..  W.  ALI.IN.  (Virp-frr.,if)pnt),  F.dmonfon;  C.  O.  CALDER.  F.sq..  (Vic- 
Prf«id-nt»,  Mmiirral;  W.  T.  HF.NRY.  F,sn.  ;  W.  W.  PRF.VF.Y.  r..a..  It.  Vr.  R. 
DOUGLAS.  F.sn.:  .1.  W.  Cl  ENWRIGUT.  F.»q.:  .lOHN  GILLF.SPIE.  F»q., 
Edmantan;  W  'T.CTC'HEP  oor.piM^  F.sn.,  Grand-  Pr-irl-:  v  f).  MOnGSON.  Paq.. 
V-nconv-r;  .lOHN  A.  F.A.ST.  F.-,q..  Saskatnnn  RORERT  .SHANNON.  Esq.. 
Saskatoon. 


income  was  lower  at  $315,288  from  ,  „,jp' p-pH-pms  of  all  kinds  an  infe-  "  'Gi  the  world  eco-  Tt  is  thought  here  that  the  prc.se.ni  ;  sbowed  a  g.ain  of  i 

$341,999  in  the  preceding  ye.ir.  |  p,,,  ,,,g,  froqiientlv  taken  him  to  ^'■"aster  but  that  the  real  levels  of  rommodity  and  3Vall  Street 


ai..H  I.  in  in  iovieuiii*.  .  v’ ‘ _  jest  thai  h.is  frequently  taken  him  tn 

/"Tkoacn''"  TV  'hbt  has  caused  hi.s 

O.a.,.98.,  to  -I  ■  During  g^yipp  ,1,  i,p  sought  in  manv  coiin- 


$10,527,983  to  $10,110,389.  During  adv-ce  t. 
the  year  a  total  of  *191,11''  w-as  paid  trjps 
out  to  policyholders  and  henefi-  i 
ciarles.  making  aggregate  payments  1  ' 

since  the  orcaniraiion  of  the  rom-  ^  jj.pgj.|,yy 
pany  in  excess  o'  **09.909,  ,  _pp,p^ 


His  rank  is  that  of  cxeeiitive  as-  f  rces  Home 

sistair  to  Die  Secretary  of  the  I 
Treasury.  As  sucli  he  may  be  ex-  ,  'f®®®  rerentiy, 
ported  'o  have  ,i  large  voice  in  the  '®*°®®  suggested 


fault  lay  in  overproduction  and  in  prices  are  far  from  being  loo  bigi,  Debits  in  Halifax  showed  a  gain 

"the  essential  instability"  of  eertain  and  it  is  believed  that  such  prices  Ij*  .  i,  ®®  'V,! 

industries.  leave  a  margin  for  a  further  appre- 1  ®®fl®®f®;'  'he 

rrges  Home  rnnsHnwHon  rise  without  artificial  aids.  \  nr  2  percent,  in  the  total 

frees  Home  ConsfrucHon.  for  the  Maritime  Proxunces. 

More  rerentiy,  the  Harvard  pro-  back  to  the  192'>  levels,  which  is  con-  .  Ph®rh®<ioke  alone  showed  a  gam 

fessor  suggested  that  while  the  .sidered  here  as  unreasonable  and  a  Que.ee  Province,  the  a  .pis  e 
sifiitTfion  (irniandofi  raising  thr!  utopian  idoa.  authoritirs  will  being 

prices  of  staple  world  commodities,  evirablv  be  led.  in  tbeir  efforts  to  | 

such  as  wheat  and  copper,  which  succeed,  in  utilize  heavy  doses  of  I  hf® 

have  fallen  furthest  during  the  do-  remedies  propnnnderi  by  theorists  of  ;  *-'’-G-t'*b.999  showed  a  decline  of  8  .. 

pros.sion.  a  beginning  should  be  the  new  school.  For  the  time  being  .  B®'  bD®®  ‘‘'®<i'V®bal  ari,iust, nient. 

made  by  lowering  the  priees  of 'it  is  only  proposed  to  eau.se  domes- I  Best  Showing  f  or  iTrairies. 


The  notabde  exp.an='on  a:  liieved  Pnd'  execution  of  the,"''."''’”®" 


by  the  company  smee  it.s  forrnation  finanrial  policies  at  a 

s  indicated  by  the  'act  ,hat.  djr'ng!,,„,p  „.,^p„  policies  will  be  of 

he  12-xea"  period  from  ,';.9  'e  lOF..  .^p  ,p,p^-,gnpp  problems 


the  12-xear  perifkd  from  D'Ch  to  1912. 
total  asset.'  have  grown  •‘rom  Jior.- 
699  to  $1,892,927;  po'.ic:,  'ekerves 
have  been  Increased  f-  opi  >29  763  m 

$1.414^(K:  Ptbniium  income  has  „-  ,,.5,^,,,  j,,,  „pp-cnce 

panded  from  ;o  -  ,,p  ,,,p^  ,^p 

a!  income  ba.s  increased  troTP  *.-..,114  donieg=tic  questions  'v„  ip 

to  $44<  .89:  ^ib'cres,  tbcome  has 

pown  from  .sP.9h.  to  and  g,  ,^p  Fropomir  .-nd  M,.p.-. 

o-y 

.-o..  .1  10  >1  ,11  ...  .month. 

In  submitting  the  repor*.  '  .e  j.-r- 
-  Sr-nt  of  the  rompan.t.  R.  H  |■':■P'•.ey,  B'”  "  ork  in  Fnglaiid. 

arro'inced  the  decision  of  dve. .s  Pro'essnr  Si'ragne.  in  aercpting 
’■■■  eomnience  the  paymen'  o'"  a  \  .  this  new  pp.st,  gave  up  a  positi.m  .-.s 
deri'i'  Tt  Is  a  most  eneou";.gng  'inancial  and  eeon.'.mie  adviser  to 
sign.'  he  nr.inte^i  nut.  "when  a  yom-  the  Rank  of  F.ng'and.  whbh  he  h:id 


the  utmost  importance  Problems 
o'  taxaiiop.  economie  ree.nery.  in¬ 
flation  or  nop. inflation  and  of 


I  ssurance  Companij  of  Canada 

lir:  \lt  OKHi  1;  I  DMHMOA.  (  i 

.1.  M.  tileiiwriglii, . 

Managing  Birecior . 


I  DMHMOA.  (  \N\I)\ 

-  -  •  F,  R.  H.  Sliarer, 

Serreiarv. 


gested  that  while 
demanded  rai.sing 


I  Rberbrooke  alone  showed  a  gain 
I  in  Queheo  Province,  ihe  adjusted 
decline  in  Montreal  being  S.:i  per 


pros.sion.  a  beginning  should  be  the  new  seliool.  F.ir  the  time  being  .  R®'  *®®''  9f'®®  ‘‘'®<iA'®nal  adjust, nient. 
made  by  lowering  the  priees  of 'it  is  only  prop.ised  to  eau.se  domes-  Besf  .  Iiowing  for  IVairies. 

bankin'  p-aciees  will  logcF’v  fall  commodities  th.it  have  fallen  tic  priees  to  rise,  but  the  F.nitrd  Debits  in  April  were  9..i  per  cenh 

within  b:s  pimview  His  exnermnce  l®''’^’  •’’bd  for  whieh  there  i.s  an  .'*tates  as  an  exporting  nation  can-  ^'o^r  be'n- 

clapMr  demand  tbni  might  be  stiinu-^not  remain  aloof  tff  the  outpide  total  bein*.  l.s.h,. 

'at.'d.  He  siigcestPfl  .as  one  moans  mnrL-ms  rompared  with  *2.9.  ,,.900,900.  The 


ed.  He  siig.gcsted.  ns  one  means  market' 
sta't'ng  the  wbeols  of  industry.'  It  is 


o'  cta't'ng  the  wbeols  of  industry.'  It  is  woll  understood  here  that  1  ®®btres  in  the  Maiitime  ri.nmre.> 
ho  ’a-go-scnle  eonstrurtion  of  rhoap  ’  President  Ro.isevelt  is  not  at  all  j  "®®®  29.9  per  rent,  below  the  1®^®! 

hu'  a.''eq,iatn  homes  for  the  w'ork- |  desirous  of  cont Inning  an  experiment  '  G'®  ®orresponding  "lonth  ef  1 '.i._ 

hig  pe.'p'e  in  siieh  countries  as  the  of  this  kind  to  the  very  e.nd.  hut  it  ,  Debits  in  Quebec  _"®t®  •' '  ' 


MUTUAL 


rttflWESTEST 

. 

HeApOfFlCEFORt,^ 

I  LTONf  O  N  tr 


>lC.TON 

ANADA 

kRIO 


ALL  POLICIES  NON-ASSESSABLC.  PAYING 
DIVIDENDS  RANGING  FROM  20XT0,50'4 


Debits  in  Quebec  were  .<.329.2u9.009 


Fn  ted  States.  Great  Rritain  and  will  be  difficult  to  put  a  damper  on  ®®bip«arpd  with 


I'rouci'.  illusions  one  has  created,  and  people 

••'I'liis  wniild  get  rid  of  .slums,  at  I'b®®®  f®9®  ^®  tuay  be 
the  s.'inic  linie  creating  demand  for  'than  he  wants  10  go 

■  j  ,  'ahor.  materia!  and  eapital  if  the'  - 

sign.  hr.  noirted  out.  -when  a  vr.m-  the  Rank  o  F.ng  and.  wdt.r  h  he  had  house'  were  at  a  suffirientl v  low  n  »  iFp  riAf  H  A  1  OP 

pany  can  --how  an  increased  surplu'  held  s'pce  .lanuary.  19., 9.  Ms  wo -k  figure  ,0  stimulate  buving."  he  SAYS  I1III  I)  RASF 

for  the  \e-;.  difficult  .vear  through  tn  that  capacity  wa.=  twofold:  I-  r.v.  .-gi^  ••There  should  be  support  of  Urt  I  U  UVfLl/  U/luL 

which  we  have  just  passed,  and  our  as  liai.sop  office-  between  the  Rank  p,.pp,  gp,.  g^,  Iinnrn  MAPT  IlPm 

company  has  shown  a  very  suhstan-  "  Fngl.abd  and  the  financial  insti-  vantage  being  taken  of  such  in-  I  rrrKMilSI  NrHl 

tial  increase  in  surplus  of  over  $.t9,- ,  t'Tions  of  the  1  ontinent.  and.  sec-  prenserl  building  oper-iiions  to  in  i  U1  I  IjlUTlVUl  lliiLtl/ 

990.  in  spite  of  the  fact  that  allow- ,  ond.  as  an  economic  authority  ,0  ^ppg,^  ,gp^  g^^  materials  '  - 

ance<s  have  heen  marie  for  .^ep-ecia-  Governor  Montagu  \o™mn  p,ices  of  these  must  come  down  a  Paris  Holds  Anxiety  Will  Con- 

lon  in  asse  s  and  iiniisuall.x  heavy  .ank  muht  urn  fo,  advire  |  pnw  stav  where  thev  are  fintiB  I  Intil  Dnllar  and 

claims  have  heen  paid.  on  internal  or  exiernal  problenus.  '  ,0  get'stieh  produetion  hnue  Until  Uollar  and 


h  *.39.3.990,000.  ,a  rip¬ 
per  cent.,  while  Mont- 


here  fear  he  may  he  rarried  further  '•®''G  r®rorde.i  a  similar  r®r®®ntn.ge 
than  he  wants  to  go.  decline.  ] 

Tbo  Onfnrin  total  sbowrrl  a  no- 


SAYS  GOLD  BASE 
UPPERMOST  NEED 


claims  have  heen  paid.  on  internal  nr  exiernal  problems.  '  jp 

"Our  mortgage  'nvestments  are  British  investments  in  Germany  started 
w-e!I  selected  and  secured,  and  inter-  took  him  frequently  to  Berlin., 
est  payments  have  been  kept  up  re-  where  he  became  a  close  adviser  of  j 
markably  well  considering  conditions  Dr.  Hjalmar  .Schacht.  head  of  the  |  ff,p 
existing  ro-day.  |  Reichsbank.  He  wa.s'  also  a  fre-  vvas  hi 

"M’p  have  arrived  at  that  happy  quent  visitor  to  the  Rank  of  France,  .\nril  •: 


Pound  Stabilized 


fareer  As  Fdiicator. 


riip  French  Government 


cline  o"  11.2  ?>cr  ccn'.,  while  in  'I'o- 
ronto  the  decline  wa.s  limited  to  2.2 
i  per  cent.  "I'he  bc.'t  .‘■■limving  in  this 
comparison  was  made  in  the  Prai¬ 
rie  Prov  incps.  where  a  gain  of  I  S 
per  cent,  w  a.=  recorded.  3Tie  in-  | 
!  crease  in  Winnipeg.  where  debits' 
were  $279,800,000  compared  with 
j  .$231,190,000.  was  19.5  per  rent.  The 
decline  in  British  C.olumhia  was  19.8' 
per  rent.  j 

mo  si;4so\  i-on  svixt  .ioiin.  I 


Strcngtli  •  Stabi  lily 


V  I'iiipIt  'itiiiial  J  tssiirnnces  in  Force  (Ttpe, 

<  «n»p:in,v 

tf*  hnlflcr^  Kri'i  ffL  tsseis  ...  $1.‘l-2.|9S.;:92,72 

aiicTr.ii  --  .'j"".'’  Surplus  Funds  and  Cnitiin-- 

in'i'uimr  EflEaffldaittii 

The  Mutual  Life  Assurance  Co.  of  Canada 

Mr<j«l  OfYi<  f*  -  Out. 


The  man  who  holds  these  ideas  '  backed  by  parliament  is  firmly  op- 


extsiing  ro-na.v.  ;  ivcj^  n.'-oaiiK.  ne  was  aiso  a  rre-  vva.s  bo' n  in  Somerville,  Mass.,  on  posed  to  abandonment  of  the  gold  ,  port  and  •'xport  tonnag 

'Me  have  arrived  at  that  happv  quent  visitor  to  the  Rank  of  France.  ..\pril  2'‘’  1873.  He  spent  moat  of  standard,  nor  dc  rumors  which  werei"'  •‘^aint  .i.ihu  ft,r  ih 

crag®  In  otir  existence  when  substan-  the  Credit  .Anstalt  in  Vienna  and  pi.-  boyhood  In  Vermont,  where  he  .  circulated  concerning  the  r'o.':sib!e ; 

tial  profits  are  heme  earned,  which  the  Bank  for  International  fot'l®- :  attended  St.  .Tohnshiirv  Academv .  i  currenev  failure  in  Holland  scorn  I  tons  ihc  experts  stm 

profits  will  grow  steadily,  year  hy  ments  at  Basle,  often  travelling  by  r^e.nvjng  Harvard  at  the  age  of  2 1  '  ju.stified.  litn.iTfi  tens  and  the 

'•ear,  T  fully  believe.  Your  directors  plane  to  save  time  on  these  exciir- ,  Hoetorate  in  nhiioannh,  he  The  Dnteh  situation  seems  miieh  T'®,"?:".:'!  J 


Kmfll  risrwros 


with  A  dootorato  in  philosonhy.  he 


port  finH  ‘'Xp'Tvt  tnnnncr  thr  pnrt 
of  Saint  .I-'hn  for  th*'-  wlntor  sca.'on 
rF»rpnTt>'  r]r>«5#vH  ichow  n  net  inorf’a.’so 
ovor  Tho  prf»\io\.js  .sDfl.soF)  ,nf 
ton*.  1  hD  rxport.«  .«>io\vinG:  «  ii.nin  of 
MO.iTfi  ton®  Finrl  tho  imports  n  Hd- 
rroa.cr  of  ff>n®.  T-Ixport.-^  nnionnt- 


ronsider  that  the  time  has  arrhed  tn  sion?.  did  ninrh  to  keep  tho  travelled  a  year  in  Kngland  on  a  improved.  .Mtho'iich  eoiintrins  whose 

rommenen  pa>n'nff  dividend?.  Tt  centra!  banks  of  F.nropp  knit  Tin- ‘  ^nd  then  returned  to  be-  currenev  has  remained  attarhed  to 

a  brave  step  to  take  in  ♦hece  ,  anefal  harmony  nt  n  rime  when  na- j  .,p  assistanf  in  economics  In  sold  are  determined  not  to  detach 

strenuous  times,  hut  the  affairs  n'  tionalism  W.asnt  a  erest.  lino'  t  vna-  -.r-on  mnnirin-  thn  it  >  ,.ti,ntnrilv  anvim  nf>nnorninr- 


Thp  Dutch  situation  seems  niiieh  •  ^®  ^.•,V.anf,'\nns  .and  'imperts  m  ■.•'tn,'  '  frattn't'  th 

iproved.  .Mtho'iigh  countries  whose  si  a  tnn.c.  'roming  VV 


,-nn  V  r  \  TO  gl'KK  TO!  IMsis. 

a.'se  I>lmf>ntoii  Wbil*'  llio  Inmo  F*f 

t|h  .\ibr'rT;A  whont  l.<  Know!)  « h  i  oiiu  li'oi  t 
of  t  h  t'  worbl.  lb*'*  lniiri-®t  .t  1 1  i  «  n  o  iv>  of 

fir-  tho  proA'ini  e  hvd  n  o  u*i(|ol,v  Iniow m 
nt-  and  so  iho  f^rnnmnt  has  fl»‘fidf»I  to 

to,  -  ,  fra  t  II  ID  t  hr,>iD  a  n  inrS  ion.®  at.  I  h  d  Tm  ,  t  li  • 
•romitis  WorUr,^  fJrain  I'xhihitm’n  and 


I  •*<>nfrrrnrr  at  ly'^fflna  For  Ih®*  sam** 

ID  lam*'  of  t  »'a.s*on  th*"  Doal  i  D'gFiiirrf  $  of  Urn  pro\- 
»  h  i  oiiu  li'oM  m*'.  will  h.T  pi  (tininmit  1,\-  dt.splaArd 
lafniov-  of  'rii''  a  "  ri'-n  1 1 11  ra  1  SDi-tion  will  ha'- 
|olv  Iniow  ii  '•po<-iaI  I'chfinc  *'fff'<'!,3  ai3d  th*'  rvniu 
,  d»‘ridf»I  to  l.iAont  \A  i  1 1  inrliido  a  fioiu  nf  .^tand- 
iho  fo,  th-  ir.c  whoat.  Thero  will  ho  jndi- 

ihtfio’n  amt  \idiial  errain  fictin  .Vlh^it-i 


the  company  warrant  it.  and  tf  When  Brit,vn  le't  the  gold  "and-  title  o'  \ssistant  P 

be  a  stimulus  m  all  those  cnnneetpd  arri  in  .<*eptem'ner,  1931.  D-  Sp' ;  g;ie  pr),^ip  he  resi-ned 
with  the  eompany.  .and  will  inspire  and  his  eoPe.'.gues  at  the  p.ir:,  of  fp,pr»,.  '„<•  i.-,.onnmic 

confidence  in  the  minds  nf  the  pub-  England  had  first-hand  exper  r-ices  rmperial  Fnivp-sity 
lie,"  witb  ,a  large-scale  dep:-eei..  1 'on  of  '  po  again'  wf 

- - -  - - the  eiir-eney.  He  i,  credi'ed  -.vth  Hiis  rime  ..s  A.ssista 

Gold  From  Twenty  Countries  having  bad  .t  g-ea'  deal  qo  ,.\-.h  nnnking  and  F;nan 

Going  to  London  for  Safety  -mV  j,  ”;:,i 

Lnndon.--I.arge  amounts  gold  in7oi"pigV  markefs.''Ld^hi^^‘^  '.  ro/', 


1993,  a  year  afler  acquiring  the  it  voluntarily,  anxiety  concerning  j 
title  o'  .Nssistan*  Professor  of  E  o-  the  f'ltnre  will  persist  .as  long  a.s 


he  resigned  to  become  Pin-  the  dollar  and  pound  are  not  defin- 
Fconniiiics  ai  the  Tok.vo  itely  .stabilized. 

9®''  Imperial  Fnivprsity.  Three  years  It  is  the  unanimous  opinion  here, 
"f  later  be  again  went  tn  Ha-vard.  as  the  experts  ,vho  were  nom’nated 

■'h  tills  rin'e  is  .Assistant  Prnfe.s.=or  o'  prepare  for  the  London  eon fcrence. 

Banking  and  l-hnanc-e  at  ibe  Rnsj.  that  .  return  to  the  gold  standard 

®'*'  ness  Sdiool.  He  was  appointed  full  is  a  primary  (onditinp  for  the  re- 


Whilst  it  mores 


London. — I.arge  amo'ints  1 
continue  to  reaeli  London 


nrofesso-  in  1913,  and  his  ehai'-.  ,  e.siablirhment  of  normal  eommer 
whieh  he  filled  for  seventeen  year.s.  ]  cial  .nterehange.  It  is  thorght  th-at 


abroad,  ehiefl.v  for  safe  eii.stod.'.  .More 
than  twenty  countries  are  now  send¬ 
ing  gold  to  England,  which  in  the 
last  three  and  one-half  weeks  re- 
reived  over  £  26..399,fifM'i.  During 
■  that  period,  exports  t.'  gold  have 
amounted  to  onlv  £  2.599. rion, 

Tt  IS  a  curious  and  mstriicine  fact 
that  Franre.  Holland'  and  ;*'.viiz,er- 
land  have  all  sent  large  quantities, 
although  these  rountries  are  siil!  on 
the  gold  standa'd.  Owners  of  this 
gold  are  evidently  \pty  dis'rii.stful  of 
their  own  eiirreneies  and  regard  Ixm- 
don  as  offering  a  plaer  nf  greater 
safety  for  deposits  than  iheir  own 
countries. 


itoill  i.«  to  be  ivesnmed.  wili  havi 


siderable  bearing  on  an.\  aiie-' 
control  tlie  dollar’s  value. 

\n  (iiifspokeii  FxpeD. 

.Ginfc  hi.s  graduatir.p  •';•(,■■ 
vard.  i't  lS'i7,  D;.  Sp’';igi;e 
'W'a.vs  heen  outspoken  in  h'-  ■ 
ions  on  economic  matters  >■ 
after  the  tifn  of  ilic  cep",.' 
he  was  a  vo-tng  ;nstf.|f,,- 
university,  he  puh'lsh-'d  the 
of  many  hooks  on  the  thcr.M 
history  o'  hanking,  and  .at  npf  r 
established  as  an  ex|icrl 

His  has  mo-e  than  once  '•.ci 
voice  tying  in  tl;c  '.ir.-i 
Widely  known  fo-  ii'r.,  ;i'.  n'  to 


I  now  awa  ts  h's  return.  I  if  this  question  is  not  solved  iiceporp 

"9'  Dr.  .'*pragne  is  small  of  stature.  Gliine  12.  nr  at  least  if  n-u  agreed 
skv  and  "etiriiig  by  nat’ire  Though  that  it  will  l.e  disciisred  prior  to 
he  sputns  the  tricks  of  oratory  and  any  other  question  at  the  opening 
is  somewhat  technical  as  a  public  of  the  conference,  it  wo'iilri  be  quite 
spetike''.  be  is  neverthelc.'s  able  fo  |  iisele.ss  for  France  to  attend  the 
bold  the  attention  of  an  aiidi'‘nfe.  :  I.ondon  eonferencr 
..\t  Harvard  he  was  one  of  Ihe  rnfortimalely.  it  is  said,  no  .signs 


gl.Miold  the  attention  of  an  aiidi'‘nfe.  :  I.ondon  eonferencr 
p  p.  .-At  Harvard  he  was  one  of  the  rnfortimalely.  it  is  said,  no  .signs 
,v>'.  school’s  most  pfipiilar  teachers,  with  have  'r.een  given  that  either  Eng- 

jijl'p  large  and  attentive  elasses.  He  land  nr  .America  are  disposed  to 
•  >iP  combined  a  faculty  for  simplifying  c.-imm.f  themselves  concerning  sta- 
fj.-Mf  the  most  involved  lerhnical  theories  bili-z.alion  nf  sterling  or  the  dollar, 
and  with  a  facility  for  applying  them  to  —  - 

w;is  practical  conditions  and  interpreting  - - 

tbeir  relations  to  current  events.  Royal  Bank  Fellowship 

n  n  H®  if  married  and  ba.s  a  daughter  ^ 

and  son.  ,  '  “ — 


.Amerjea's  action  in  going  off  gold  ’^®  ‘"iinriing 


has  greatly  increased  the  desdre  to  '!i®''®  •  yfi®m,  he  is  ,>i-, 

hoard  gold  and  no  effective  measures  beted  a.s  one  of  the  p:''’ 
ran  be  devised  to  prevent  this  move-  ''Hies  of  the  ppy-as-v  on-Lo 
mept  to  l^nndon.  which  although  financing  .America  ■■  pa 
Rritain  's  'till  off  the  gold  standard.  9  'he  Wnrifj  War.  .vtcon 
remains  a  free  gold  market.  No  re-  ®l''fe  of  the  con'lici  hr  «  ■ 
strictions  at  all  have  been  placed  During  the  w  ;ir  i  .-.d-. 
upon  movements  of  foroign-owned  '’itjc'es  and  in  o' he 

I  visahility  of  'in.’ne:' 


"c.'i'ed  'n 
the  ad- 
e  cnnle.st 

t  conv'nc- 
■  'easih’e 
'•■ovr-d  far 
'I'h  more 
ng  policy. 


manager  at  Markham,  Orit. 


I..  .\  iiannnh  has  been  appointed  | 


accountant  at  A'ictoria.  B'  . 

H  .A.  .Meinnnes  has  licen  appoint¬ 
ed  acrountant  at  t'oliege  and  B.i'ti 
ursf,  Toronto. 

Ontario  Fire  Losses  In  1932 
Attain  Total  of  $15,466,070 


old.  ,  v.sa'mliTv  of  'inancing  |i,e  coniest  i^g^ggp,.' gt  Markham,  Orit.. 

—  — .  —  .  ■  ma'niv  bv  tavntiori  I  -itp  •opv’nf,-  1  4  Hannah  has  been  appointed 

r>-F,Airi,0VF,n  m  Yrixt;  gold.  cd  thar  sudi  a  poMcv  'c-.sih’e  nannan  nas  Ofcn  appomien 

Edmoni..n  -  EnninP"!  vith  "  c!!.  ,  ,,  ,  'V  r  ="®®'>'"'G' 9'  ^t  \  ictona.  B'. 

ron^stniotpH  ’’sriizyJ'OM  .  wflpli'nrr  '  '  ^  r;»r  ^  .Mrlnnno.^;  !)rf‘ri  ?»ppnint- 

r.iH,"':;:  "'7,:;  >'■  I'r'.".: _  . 

f^quipment  hfl«  rnn®t  run  iinUDF  n.  .  Spijiriiir  hii.-  h-'Dt]  F-nnsiptont  .  — .  .  -  * - 

«ur**rvi9’on  Wv  rbr*  I b-ms^'i vr«,  ?u)ti-nnntioni.®t.  li-ei  ’.v.-j -•  ijno  utror-  Ontario  Fire  Losses  In  1932 

eA*t/.’"anH  'ihcrI''Tr'c'^  nt'h'c,'’’mi its  ’•c-  99ce.s  were  bltte-  <mi  'iic  subject  of  Attain  Total  of  $15,466,070 

quirintr  .«ix  mFin  Tb^  nF*'v  ♦'qii  n-  chcapon'ni;  o*  ■  o  flollai'  nnrl  ...  _ 

ment  \f  m\irb  advnnrr»fl  oyr-r  tb*'  fho  Fk  vr-ofkfi  Int  o'"  n-pb-;  AlthoU'^’h 

fa..hloncd  -grizzlies."  y,g’.^h.  1928.  he  oired  a  Sena'le  Toronto.  The  annual  report  of 

- -  'committee  that  th.  latge  amount  in-  'he  Ontario  fire  marshal  ree.Hds  that 

Bank  Clearinss  1 '■®^’®^!  '9  broke-  |,.„ns  did  not  it-, "ast  year  13,812  fires  oc^ 

nann  l  .self  eonsiimte  an  ..fe.at  danger  lo.ss  of 

- ,less  than  two  m-nM-.s  bter.  as  '  hose  '  f ’f; L'!'..  -  .J,'!;  . 

Bank  r.lparlne*  In  f  anada  for  tbp  •nHing  lonUF  iinrj  stork  markd  j  u  o  I-  ,*?*** 

av  2Mh.  and  oompari^ons  with  thp  Ramp  wppk  nriros  firw  nn\Kn»H  hr  wirnoH  r  b^i  f  .  ^ in.'^urnncr.  $  I  .SL.t.  *  .12.  'I'lio 

.s.s.m.asPSP,.v02,4as,”.be  pre.ser-  ^I'lr.-y  marke';  exbib-  'h®  ''GGon 

2  Torortn  T.s.tRi .cK2  .va.A.ys.iU-'.  its  .-ill  the  fa-p::,  k'  of  infl-Ttion  and  Gotel  at  Nmgai.i  t  ails,  resulted  in  a 

a  Winnipeg  .vn.i0R.ni.s27.»PP.24ai  „  ,  -.vmptr,,-,  g  sneeiilaiive  ' • 

i  VAnrniivpr  1  I  .1 80.07K  t  (1.(11*.  I  .S-t  "  .-.vrnpi),,  o,  a  SpCCII  1  .qi  1 V  0 


- -  -  -  1  The  Royal  Rtink  of  Canada  offers  I 

, —  —.—,1  a  graduate  fellowship  anioiiniing  to  I 

99e  thousand  dollars  to  ihe  siiidcnt 
Matt  Appointments  g  c.anadian  university  who  write,-,  j 

. - _  .  ij^p  igpj.,  pssay  on  a  Canadian  ci  ono 

rm:  b\.\k  of  >ov\  siotia.  !  niie  prolileni.  The  rules  nf  the  coni  i 
.  ,  petition  may  be  obtained  from  the 

fi.  M.  Duff  has  been  9PP''i9ied  |  , 

manager  of  the  Bank  of  .Nova  Seo- ,  siihjeri.s  for  the  papers  n,  he 

tia  at  Danforth  and  Tape,  rornnto  I 

H.  c.  .Morris  has  heen  a, •'pointed  :  .  '  '  '  1 


>  V';', 


•i'.'  -  .'\'c  v'v\'  c' 


submitted  l.y  M.inli  I.  1931. 
follows  : 


■An  analy.sis  nf  a  Canadian  Itidii?- 


Bank  Clenrinffs 


The  reslniat'np  of  in  I  c  rpg ;  ion.-, 
movements  cf  c,ji,,aal  ,.||  a  ba;  is  t'oi 
an  incre.'ised  vi.lume  ira.de 

The  discu'-.sions  -iiid  r'sir'.  of  t!ic 
M’firld  Economic  Confciemc 

Tlic  future  of  llie  cxpi'Iri  Ira’lc  in 
Canadian  agricuH ii re. 

Fossiblc  dcve!‘(pin('p(  of  powci-.. 
nsin.g  jn>i ii.'t rie '  in  I'ai.ueiii  Cana.'l.i, 

n.  iivi.iiii  T  i  i'.iiiM.  \i  rivi:. 


9IS 'll  rWift)  LafUI..£l3 11BV73 


May  2Mh.  and  <»ompariRonR  with  thp  Ramp  wppk  prirOB  flow 
last  vsar.  follow;  ...u ..  _ 


1 ' 

Montreal 

?»9.rr02.48'^  • 

2 

Toronto 

7.=., '81  .^82 

.S9.4rin.04.‘i 

a 

Winnipojr 

.^0,108.01.S 

27.899.240  t 

4 

Vanrou  vp*- 

1 1 .180.O7fi 

10,098.].9.t 

n 

Ottawa 

3.324,^n7 

3.Ha.'s464  1 

6 

Hamilton 

2.702.108 

3.038.190 

T 

Quebec 

2.32n,4'4 

3.448..S91 

S 

London 

I  .fi«2.231 

1 .832.  s86 

o 

Halifax 

T  .067.810 

1.821.309 

10 

Calgerv 

SaiTit  .Tohn 

4.7?»0..3?I0 

3,909.271  i 

11 

1  .40r,.'l1R 

1.400,0.1$; 

12 

X'tct.orTa 

Kill. 488 

1 ,0.=i6.6:4  f 

IS 

Regina 

1.8.d8.1R0 

2,918.731 

14 

Edmonton 

2.346,26:> 

2.989. 1 

1.3 

Brantford 

a44.P8^ 

72^.283  ' 

IS 

Kingaton 

374.244 

483.743  : 

K 

Peverborough 

397.634 

49.S.9.'.6  j 

22 

Fort  William 

380.S67 

432.423  I 

24 

Kitchonpr 

723..63r> 

646.612  : 

20 

Moose  Jaw 

367.442 

436.844  1 

80 

New  Westminster* 

327, 73o 

420.  J  06  1 

84 

Saskatoon 

873.043 

M23.R46  ' 

35 

Moncton 

694.391 

624.008 

42 

Sarnia 

304,167 

306.004 

8*2 

fiudbury 

392. d63 

3'M,6*.6  I 

SOCI 

Prinre  Albert 

182,488 

.303,988  , 

670 

Lethbridge. 

217,596 

221.892  i 

Brandon  . 

199.982 

235.530  1 

'ciirre.l.  c.iii.sing  an  aggregate  lo.ss  of 
I  .$1.3. 166,0 1 9.  Ihe  insurance  los.s  .pc  pci,,  fr,, 
totalled  •'* I .'!,6 19.278  a,nd  the  loss  noi  ' '■'•(•diin:  i- 

|<  rivereri  by  insurance,  $1,825,792.  'I'lie  ,  ,  ' 

biggest  blaze  of  the  year,  ilie  ciil'ton  ,  ,,,,,1,  tmn,  ij, 
Hotel  at  Viagara  I-'aHs,  resulted  in  a  lanUcU  vai.i,-.  , 
'  loss  of  *61  1.981.  ' 


\la’ ,  I''29.  he  urged  that  ifie 

,  il  rii'-eive  Board  raise  (he 

!r2i!sop  monev  r.ue  ilra.-tirallv  fo  forestall'  ,  Edmunrcn  —  Kif'i  pc,  ,  c,-,,. 
qnno-,  i.u„  „  „  .  dc.nh'i  and  a  .nnallcr  pif,po|t\  |r.,: 

I  ''’®  ®''®t®vr','(nsion  of  credit  and  hy  well  nve  a  h.-.lf-miniroi  UcIH,.- 
!n.>«!(!T4  i  "G‘e  def  nue  warning  against  the  a.s  coinparerl  with  ihe  pre.-.nlmg  ve;., 

.PlK.Tai  eontiniiaiK e  of  an  era  of  speeiila- j  f'"  ''baisfd  up  agaiii'i  fucs  m  \i. 
qRP  .v>«  t  ...f  .4.-  _  1  .-1  bevta  during  I'i2.'.  accoirling  (■.  ih,- 

'T2s*2R.'i  ,  ^  ^  things  go  along  until  q’rmnal  I  (.port  .in.'*  cninpilrd  hv  ih* 

483!T4.a  i '’'9®!'  prices  are  too  high.”  he  said.  |  provincial  fire  commissi. mcr's  office 
4a.v;q.V(!  j  "a  serioii.s  collapse  will  follow.”  D'®  'V’/V"  'oimhci-cd  i'  againsi 

432  42.S  ^  m  i  _ _  ui  This  i.«j  t)ir  .«iu  a  1 1  f.®  t  mnu- 

bol!;)pso  orrurrof]  somo  six  brrnniProrU  in  any  uiif  >  i  a  t .  \*';n- 

43fi,844  I  lulor.  b!1  tbo  donth.”*  i  nti.^rd  b.\  fiir  aatm’ 

42nj06  j  If  was  w'hiir  was.  a  mombrr  of  ‘  hiidipn  uiulri  l  .'i  ' 

RclnoR  *^®  I'CagiiP  of  Nations  committee  yr...^! "n/sint' p'' opcVi 
.1(111.004  on  the  purchasing  power  of  gold  vo.v.ioi.  I'or  ttm  preceding  ve.-n  nV 
and  chairman  of  a  sub-committee  on  w"  "  and  l.■lt.T10 

bi:a92:  supply  'hat  Professor  Ppragu®  s,  v7"\he 'iota"  pVnpelTv  ^or^Vrop,"  rirV 

jao.isolwas  appointed  to  his  work  with  the  in  Alberta  was  ios.osr.ics. 


XI.III-'.RTV  l-lltF  l.dsSFS. 


, -crLqTe'c  i  tori 

N  TAR,  10 


Tno  lisi  riu nib»'’!*<’rl  1  *. 

21  in  This  i.s  t)ir  .-inRlb’st  mnu- 


‘TABLE 


The  talislaction  policyholderv 
have  in  their  contracts  with  this 
Cerrpany  offers  the  basis  of  op¬ 
portunity  'or  its  rapreventatives. 
Assets  exceed  $8,200,003. 


rTUjTjr  stahiiily  of  the  cfATo,'rn|tc.  which  has  heed 
in!lili/.c(l  lor  i’he  slrarlyinf;  of  |i!:inr-s.  .Rltips, 
Ir.niiis,  coDics  from  I  lie  niovnncnt  ol  iLa  Insl  rcvnlvin-^ 
wheel.  It  i-i ’si .title  only  wh.ilsl  llic  wheel  revolves. 
T  he  niovcnirnl  slcadic.s  it. 

HusinC'S  is  like  the  nvr<iso(i(>c.  Its  "le.Hcst  stahili'iii^! 
force  is  niovciiieiil — lorward  tnoxcinciil —  |>roprcs?. 
And  l-hc  |>r(,if;iT.',,sive  hn.sirif.sh  to-ilay  i-s  ih®  business 
t hat  .id\ crti.sc.s. 

MaiiV  an  ail  veil  i'-ed  prodiicl  has  continued  lo 
increase  iis  sales  1  liroii"lioul  llr”  recent  lean  year?. 
Its  pivofivvill  has  pinvcd  a  linivvaik  anain.  t  ilir  stc»riD, 
i.arrfnliy  |il.iuuc<J  advnii.'-in;;  ha:>  kept,  it  lorgiti,'? 
.all'  ad. 

Manx  anollicr  advertised  prorhict  has  faced  .a  Kurldeii 
(  liange  in  the  market  nrodncr<l  a  romplcfcly  iipw 
line  and  Iriumphcd.  'I'lic  goodwill  was  incxltn* 
•'Iii-ll.tldc.  It  llcscciirlcd  at  uiu:p  ft'trti*  the,  vI-!: 
|nod<icl  to  ihc.  new. 

In  flic  company  reports  of  the  ftritis  th4Tt  arlA'crtiso 
iinri  in  (licir  advci Using  il.self,  yu  can  hear  iho 
Miioolli  rc-:issiiring  hum  nf  the  pyrn.Hctrpe.  ^  ou  can 
Err  I  hem  gninp  alicatl,  expaudtug,  huilditi/;  gnmlwiJI 
fliid  cous'uiidul.iug  it. 
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Record  of  Canadian  Stocks 


Weekending  M^y  30, 1033 


ibitibi  25 

Do.prcf  '  2 

Do.,  7^/f  pref  .  *80 

gnew  Surpass  *‘5 

Do.,  pref  ....  CO 

Iberta  Grain  .  0 

Do.,  pref  30 

malgamatcd  Electric  . .  *1 

Do.,  pref .  0 

sbeatos  Corp  .  25 

Do.,  pref  .  60' 

ssociated  Cannera  . 

tiantic  Sugar  *30 

Do.,  pref .  ’•'120 

arcelona  ....  14 

athurst  Paper  2 

r.  Bawlf  Grain,  pref  .  50 

eatty  Bros  7 

Do.,  pref  .  55 

lell  Telephone .  98 

Hue  Ribbon .  3 

Do.,  pref  . 

Irani  ford  Cord.,  pref .  20 

Iraeilian  .  ^2^ 

Irewera  fc  Diatillera .  •  « 

LC.  Packera  .  . .  3; 

Do.,  pref .  15 

I.C.  Power  '*A“ .  ,  .  .  . .  2® 

Do..“B"  . . 

LB.  Steel,  2nd  pref  . .  *2! 

Iruck  Silk  . .  J 

kuilding  Prod.,  Class  *‘A  . 

Burt,  F.  N .  31 

Calgary  Power  .  . *120 

Can.  Bakeries  **A'* . 1' 


Prev.  High  Low  Close 
Close 

25c  2.5c  if'r  2.5r 


I  Do.,  pref 

I  Tookes  . 

,  o 

.A  riflvniorr  Cafeteri* 

Do. .  pref 

!  Tucketts  Tobacco,  pref 
I  Twin  City 

Currcrl  Union  Nat.  Gas  . 


NEW  YORK  STOCKS 


Sales  Change  High  Low  Div.  Rate  Viau  Biscuits 
Do.,  pref 


123*  14  W'  13?i  141| 

I  80  2  .05  1.50  1  90 


535  4  21 

70283  4  1  * j  14  '4 

59680  4.10  2  05 


3H 

3?* 

3!.' 

3»i 

3290 

4  !i 

1 

ISH' 

16 

15 

16 

160 

16<-ii 

6 

20  H 

23 

21 

2.8  > , 

225.5 

-i-  .i  ' 

23  7? 

14 

$2  00 

4!i 

*2*4 

5M 

5’, 

S*i 

1850 

■I-  1  G 

6 

.3 

7 

9 

6?4 

8*4 

2725 

f  I*,' 

9 

.3 

14H 

155? 

15 

LS  »4 

90 

+■ 

15  !j 

10 

$1  00 

31 

31 

30 

31 

270 

31 

20 

$2  00 

Ian.  Bread, new. . 

6 

A', 

6', 

2675 

1', 

6  Ja 

u 

Do.,  "A"  pref.  . . 

68 

40 

Do..  “B"  pref.  . . 

20 

• 

LI 

20 

8 

t.an.  Cement . 

7 

11800 

-I-  1  'j 

7 

21/, 

32 

26  *4 

.32  J 

1866 

4-  7!, 

32 

13 

an.  Nor.  Power. . . 

IS 

14  ^ 

L5 

170 

15 

12 

an.  S.S.  Linee  .  . 

. .  .  3 

3 

3 

3 

.NO 

3 

1 

9 

7  '  J 

R 

400 

4  1 

9  S 

2 

an.  Wire  fls  Cable 

•A" .  29  M 

26  H 

26 

Do..  “B ’■ . 

11 

10 

11 

4 

an.  Bronse . 

_ _  16 M 

19 

15 

19 

1045 

+  2  ■? 

19 

8 

Do.,  pref. 

85 

70 

Wabasso  Cottons  .  .  10 

1  Western  Canada  Flour  7 

I  Do.,  pref  5.1  , 

Western  Grocers  70 

Do.,  pref  60 

West.  Kootenay,  pref  .  .  ’’f  0 

Westons  Ltd  ,  70 

Do  .  pref  p  . 67 

Windsor  Hotel  3 

Do.,  pref  II 

Winnipeg  Electric  2 '4 

Do.,  pref.  .1  j 

Walker  O.  fls  W  15 

7%  Do.,  pref  .  15*, 

Banka 

Canadienne  Nat  .  129 

Commerce  137 

Dominion .  127 

Imperial  142 

Montreal  180 

^  Nova  Scotia  .  ,  236 

$2  00  Royal  .  142 

8®?  Toremtn  165 

Loan  A  Trust  Companies 
Can.  Permanent  1.30 

Cent.  Can.  Loan  *300 

Bcon.  Invest .  10 

$2  .00  Huron  61  Erie .  80 

Do.,  20  p.c.  paid  .  .  13 

Landed  Banking  80 

^  Nat.  Trust .  200 


8%  Tor.  Oen.  Trust . 

•  •  Tor.  Mortgage . 

•  Union  Trust ...  ^ 

'  _  •  *No  transactions  this  year 

X -Stock  dividend. 

■  Int. — Interim  dividend. 


Montreal  and  Toronto  Curb 


Ian.  Canners .  ?>. 

Do.,  latpref . 69 

Do.,  2nd  pref . .  6", 

an.  Car  8»  Foundry.........  S'4 

Eto-.pref . 13  J, 

an.CelaneM . !♦ 

Do.,  pref . 86 

an  .'Converter, . 20 

an.  Cottons . . .  'OJ-, 

Do.,  pref . -  •  . . 

an.  Dredge  &  Dock .  17 

Do.,  pref .  60  !, 

an.  Fairbanks,  pref  . .  60 

an.  Foundries  b  Forg.  "A  ...  ^ 

Do..‘'B'’  .  *7H 

an.  Gen.  Electric  .  . . 115 

Do.,  pref  .  .  .  56 

an.  Hydro  Elec.,  pref .  SO 

an.  Ind.  Alcohol  “A” . 

Do..“B'  J'S 

an.  Iron  Foundries  . .  1.5 

Do.,  pref . *60 

an .  Locomotive .  i.  . 

ui.OilCo  .  9fs 

Do.,  pref  .  fO 

»n.  Par.  Rly  .  l^ 

in.  Power  Paper .  *55  h 

ickshiitl  P,ow .  7  !  v 

induits  .  .1  . 

Do.,  pref  .  5*4 

ms.  Bakeries . 7 

ins.  Food  products .  *1 

ms.  Industries .  .  1  /i 

>ns.  Min.  &  Smelt . 100  1 

msumersGas  . 175  1 

IS.  Imperial  Mills  .  4 

Do.,  pref  . .  •  47  ** 

ows  Nest  Coal  .  9 

iminion  Bridge  . 21 

im.  Coal,  pref .  3’^ 

>m.  Glass  .  83 

Do.,  pref  .  102 

>m.  Irou.  pref .  20 

im.Park  . ,  .  *50 

im.  Steel  &  Coal  “B  $1.37  J-a  I 

>m.  Stores,  new  .  21 

im.  Textile  . 57 

Do.,  pref .  97 

mnacona  Paper  . JO 

yden  Paper  .  2 

St  Kootenay,  com  .  3 

stem  Dairies  •  5  ^ 

stern  Steel  Prod  .  *9  H 

Do  .  pref  .  .  74 

sy  Washing  Machine .  *1 

amel  fis  Heat.  Prod .  ’* 

mous  Players .  J 

Do..  Vot.  Trust .  10 

nny  Farmer  Shops .  10 

Do.,  pref  . 27 

rd  Co..  Class  *‘A*  9  W 

Lindation  Co.  of  Can  .«•««••  5 

iscr  Companies . 

Do.,  pref  . .  •  •  *90 

>5t  Steel  &  Wire  .  40c 

Do.prcf  .  ll* 

I).  Steel  Wares .  2H 

5o..  pref  .  . .  •  •  ^5 

ridyear  Tire,  pref  99  11 

•at  West  Saddlery  .  1 

)o..  pref  .  7 

rd.  Charles . * . .  8*4 

>o..  pref  . .  106 

psum  . .  3*1 

m.  Bridge  .  5*g 

>o..pref . *52 

m.  Cotton,  pref . S'.j 

m.  United  Theatres .  2  , 

^o..  pref . .  •  •  30 

^es  Wheels  . .  1 

)o..pref . *12 

ide  &  Daueh  Paper  .  6*i| 

It  Renfrew  Co.,  pref  . *75 

nts  Candies  **A . 5 

)o..‘'B’  5 

rr.  Coal,  pref  80 

rr.  Milling.  “A"  pref . 197  1C 

)o..  1st  pref  • .  •  •  *77 

•r.  Hydro  Electric  “A  .  *6 

•r  .  Nickel  .  15  20  17 

*r.  Paper,  pref  .  4 

•r.  Power  2  *i 

>o.,  pref . 10 

•r.  Utilities  "A" . 7H  1 

►o..  “B”  .  .^1  *4 

laica  Pub.  Service  40 

•o.,  pref  . .  78  7 

sfinator  .  3 

'o..pref  09 

c  of  Woods  14  1 

io..prcf . .  50  5 

e  Sup.  Corp . .  15 

ra  Secord  . .  40  4 

isay.iC.  W .  2 

o.,pref  .  30  3' 

law  **A*' . . .  13H  1 

<<.,“B*  .  13  1 

A’s  Theatres  6 

o.,pref  ..  35 

.lie  Leaf  5  >4 

:  Do.. pref  . .  15  V 

/Massey  Harris  • 

Do.,  pref  . ;35 

Mitchell  Co..  J.8 . *40 

’  Do.,  pref . *>05 

^  Monarch  Knitting  .  *1 

I  Do.,  pref . .  3.5  3( 

;  Montreal  Cottons . .  J1  li 

Do.,  pref . .  SO  S' 

Montreal  L.  H.  bPosrer..—.  .14  3< 

Mont.  Power  Debs . . .  .  44  4' 

Montreal  Loan . .  43 'k' 

'  Montreal  Telegraph .  40  41 

Montreal  Tramway  a...—  ....  76 'f  71 

MooreCorp . .  10>i  1C 

Do.."A’*pref  71  73 

Do., ‘■B"J>ref . .  73 

Muirheads  Corp  1 

Do.,  pref . .  7 

McColI  Frontenac  . 13 

McKinnon  Steel . .  20 

Do.,  pref . .  91 

National  Breweriea . .  23  23 

Do., pref . .  30  31 

National  Brick . .  *  V, 

Do.,  pref  . .  3 

Nat.  Steel  Car .  10  1* 

Niagara  Wire . .  *10 

Do.,  pref .  16 

Nat.  Sewer  Pipe  "A  .........  15 

Ogilvie  Flour  . .  160  174 

Do.,  pref  .  112 

Ont  .  Equitable  . .  S  H  0 

I  (3nt.  Steel  Prod.,  pref. .. ......  47^ 

I  Orange  Crush  _  .  ?!  I 

Do.,  pref.  “A" .  5 

I  Do.,‘'B-  .  m  1 

'  Ottawa  L.  H.  b  Pwr .  88  8.5 

I  Do.,  pref  .  90 

Ottawa  Traction  .  8 

Page  Hersey  Tubes .  56  ,59 

Do.,  pref  .  *168 

Paramount  Publi* ...........  *125* 

Penmana  Linuted  .  38  41 

Do.,  pref  .  6-)  78 

Photo  Engraver* .  12  IS 

Porto  Rico  P.!y.  pref . *70 

Power  Corp  .  9W  16 

Pressed  Metals  .  11  1* 

'  Price  Bros  .  2 

Do.,  pref  .  ♦ 

(Jijebac  Power  .  14  is  16 

Riverside  Silk  "A" .  11 H  W 

Russell  Motor  Co  .  *35 


Week  ending  Mav  30,  1933 


21 

19 

20 

55 

5 

18  J, 

17 

Ifl  1 

520 

56 

55 

55 

195 

55 

52 

54 

330 

5  »  ■> 

4  U 

S’, 

22850 

4  Vi 

4 

4  W' 

1010 

11 

90 

91; 

lOW 

1305 

10 

ISfi 

14 '4 

15’, 

20441 

8  !->' 

8 

3886 

10 

6M 

9M 

4791 

1  G 

'iM 

ID 

'  65 

125 

100 

125 

15237 

175  !i 

174 

175  D 

139 

6 

S',' 

5*4 

210 

25?* 

21  «i 

25  »* 

9084 

4 

10 

90 

84 

89 

645 

2.75 

1  25 

2  50 

6794 

22 

20  U 

20'? 

1030 

64 

58 

63!, 

3241 

3 

'i'/i 

’2.7, 

1515 

”6 

'5 

’fi 

505 

— 

a. 

wa 

wa 

•  • 

•w 

a.a 

a  a  .  a 

*s 

-  e  •  a 

-• 

•• 

•  a 

•  .  •  • 

-• 

12 

■9M 

12 

10393 

5 

5 

5 

35 

50c 

SOc 

SOc 

155 

40c 

40r 

40c 

"40 

'27., 

'2  w 

3M 

3225 

Anglo- Norweg.  Holding 
Associated  Breweries  . 

Do.,  pref . 

Bathurst  "B  " . 

Beatli  Co..  "A"  . 

Beauharnois  .  .  . 

Belding-Corticelli 
Do.,  pref 
Biltmore  Hat 
Do.,  pref 
Bissell  8s  Co 


Prev.  High  Low  Close 
Close 


'  Cl  r-i,.>.| 


.  f 

■'  I  I'.-.  Power 


I  -,4  f,  !  S-relUnp 

■  ,  ■ ‘n.  Sieei  I'ourdrir* 

1  16, 

[  Im.Wooien 

I  -  >  nufoncisi  Uopper. 

■*  I 

I  “  ^  '  Allantir  Running  To 

is  a  [  \uhurn  Motors 

‘  0  VI  on  '  R«»^win  1  oro 

,  n-  I  Barnsdall  Corp 

110  flf-'  Bothlohrm  Steel 

1:  Bordens 

C  anadian  PAri6e 
I'jo  Olanpset/orp 

7>B  i?r/  ('erro  de  Pasco 

•  12V  R'-  ^  St.  r. 

151  '  10'*'  ^  Do.,  pref 

'  f  hicago  Hock  Is 

,  ,rtr  ^'hrvsTer  Motors 

|{rr  ToloradoFuel 
7  75^  (‘onsolidated  Gas 

Ijw  Cont.  Baking  A 
(2*  T)o.,’B” 

•  Continental  Gan 

lav  lor?  <’orn  Products  . 

tea  6'^/  Crucible  Steel 

Rf,  jrt  Cuba  Cane  Sugar 

Columbia  Gas 

's  90  6%  .  . 

jfrf  Krie  Kailroad  . 

®  Foundation  Co  ... 

Freeport  Texas 

General  Frlectric . 

General  Motors  .... 

■  Goodrich 

-■  Goodyear  Tire 

Great  Northern,  pref. 
Great  Northern  Ore 
j  U  §  If  Grigsby  Grunow 

Gulf  States  Steel 

■  11*1  Inspiration  Copper. 

^  Int.  Harv.  N.J.. 

1933-  Curren  inter.  Hydro-Eler. 


Canadian  Active  Bond  Prices 

The  following  quotations  are  furnished  hy  The  Montreal  Bond  Traders  Aeaeciation 
as  at  May  31.  1938 
GOVERNMENT  BONDS 

n  #4-  ^  Maturity  Rid 

pom.  nr  (  snana  Bonds  .  .  4  Ort.  18  198.>  99*. 


Mberta 

British  Columbia  . 

1  U  Ontario 

Brunswick 
)  Montreal  City 

j  Montreal  ('athohr  School 

2  Winnipeg  City 


Int. 

Maturity 

Rid 

Ask. 

4 

Ort.  Ift 

99«, 

MOA, 

.  .sty 

Nov.  1 

1988 

MO 

MOI. 

.  ’  2 

Nov.  1 

1984 

Ml  1, 

169L 

ft 

Mar.  1 

1987 

IIP? 

113 

•5 '  ? 

T)rr.  1 

1937 

lOOtf, 

not. 

4', 

Sept.  1 

1940 

100^4 

lOI"? 

Ort.  15 

1948 

104 

16ft 

41, 

Ort  1ft 

1944 

106*4 

M1«« 

Feb.  1 

1948 

166% 

I01»4 

.  ft 

Nov.  1ft 

1988 

1021.^ 

108', 

.  ft 

Nov.  15 

1941 

164 

105 

Nov.  1 

1 948-58 

^9% 

lOrtig 

4H 

Nov.  1 

1947-57 

99% 

166% 

4M 

Nov.  1 

1948-58 

99 1) 

166% 

4'i 

Nov.  1 

1949-69 

loot. 

161% 

4 

Get.  15 

1952 

94  H 

O.ft  «  K 

PROVINCIAL  IbStfEO 

Int. 

Rate 

Maturity 

Rid 

Aik. 

.  8% 

1947 

99 

100', 

.  8 

1947 

991-4 

100  A? 

.  SCi 

1947 

lOT 

lonii 

.  5M 

19,52 

M2t< 

104', 

1  U  *.4biljbi  P.  *  Paper  .... _ 

I  ij  Acadia  Sugar  .  6 

21 J  •American  Sales  Book  . . 6 

•Bell  Telephone  Co  .  6 

*Bell  Telephone  Co  .  5 

1  *8011  Telephone  Co  . 8 

I.V^  Brandram  Henderson  . 6 

2  •British  American  Oil  . ft 

2  'British  Columbia  Power  .  ft 

‘British  t'olumbia  Power  ftij 

'British  Columbia  Telephone  .  .  ft 

Belding  Cortieelli  . . .  ft 

1  Calgary  Brewing  .  .5 

*4  Calgary  Power  .  ft 

1  tj,  Canadian  Copper  Ref  . .  6 

*Canadian  (’ottons  . • .  .5 

IV  ‘Canadian  Vickers  . .  6 

'Cedar  Rapids  Mfg.  Pwr . . .  ft 

Consumers  Glass  .  .> 

I4  'nominion  Canners  . .  6 

Dominion  Glass  . .  6 

*4  l>ominion  Textile  . .  6 

1  ^  Duke  Price  Power .  6 

^  •Gatineau  Power  .  ft 

5.ij,  ‘Gatineau  Power  Co .  6 

JU'  Maelaren  Que.  Pwr  . . . .  ftt  j 

Maritime  Tel.  4r  Tel  . . .  6 

Met -oil  Frontenac  Oil  .  6H 

27*  McKinnon  Industries  . .  6V5 

IV  Montreal  Coke  A  Mfg  . ftli 

\i..  'Montreal  Light  H.  A  P  . . . . . .  ft 

•Montreal  Tramways  .  5 

1.4  ‘Montreal  Tramways  . . .  5 

.1-  'Montreal  Tramways  . !....•••« .  4t^ 

j  Ottawa  Klertric  . . .  5 

•Ottawa  Light  H.  A  Power  . .  5 

|i  Ottawa  Valley  Power  .  • 

^1,4'  ‘Proviprial  T..  A  Power  . .  5 

‘Penmans  Ltd  . 

1  'Queber  Power  . . .  ft 

|.ij,  *Rio  de  .fan.  Tram.  L.  P  . . . .  ft 

I  Riordon  Pulp  A  Paper  . . . . . .  8 

Kowntree  Company  .  . . . .  8 

I  ‘Shawinigan  W.  A  P  . . . . - . 

I  'Shawinigan  W.  A  Pwr  .  ft 

j  St.  I.awrenre  Flour  Mills . . .  8 

1  ,  Simpsons  l.td  .  .  . . .  4 

I  ’Sfeel  (!o.  of  t'anada .  4 

I  'Southern  Canada  Power  . . . .  ft 

I  'West  Kootenay  Power  .  ....  ft 

;  ■*,  'Western  Pwr.  of  Canada  . .  ft 

'Payable  in  N.Y.  Funds. 


rORPOBATION  BONDA 
Int. 


B.  A.Oil 

,  11!, 

13t, 

11  », 

IJ'x 

Brewing  Corp.  of  Can 

1  % 

1  fiO 

1  40 

1  40 

Do.,  pref  .  .... 

10 

lOM 

9  1 0  1 . 

Can.  Bud.  Breweries  .  . 
Calgary  &  Bdm.  Land  .  . . 

.  .  8‘, 
...  27  'jc 

9/a 

8  W 

9% 

Canada  Malting  . 

...  24  >4 

32 

24 

28  4 

Canada  Paving  . 

Do.,  oref  .  ,  . 

i  i !  4 

lOe 

10c 

lOc 

Can.  Vinegars  . 

...  19 

25 

19?*  25 

Can.  For.  Invest  ........ 

...  2 

4  W 

3  'V  4  . 

-M.12M  2»4 
—  Vt  23 


6 

SOc 


-k 

1 

100 

88 

7% 

-t- 

1 

8 

5 

+ 

1*4 

10 

4 

7% 

— 

M 

3?x 

IV, 

4- 

IM 

7^ 

2V| 

15  20  17  40  15  26  17  46 


12  W  10 
10  5*5 


*40 

•105 

7% 

*1 

2.5 

30 

20 

30 

20 

21 

23 

18 

21  W 

156 

-I-  D 

34 

36 

SO 

59 

55 

59 

80 

-i-  9 

60 

.SO 

7% 

34 

36  M 

33Ti 

.364, 

12236 

4-  24, 

36 

26% 

$1  so 

44 

44»,i 

44 

44  •? 

157700 

-(-  M 

44 

44 

3% 

43  Vi 

42 

39 

12b 

40 

41 !, 

41  '■» 

41  '? 

45 

+  l.D 

43 

39 

»% 

76  ’  i 

77 

75  W 

67 

100 

TO 

9% 

10  Ji 

low 

9M 

10  >? 

200 

t? 

10% 

4 

71 

73 

73 

73 

35 

-f  2' 

79 

fi.S 

7% 

73 

I 

86  >4 

1 

70 

7% 

Do.,  pref . .15 

Can.  Industries  78*4  90^i 

Can.  Int.  Trust  . ^3  96 

Do.,  pref  *6.5  ^ 

Canadian  Light. . *15 
Can.  Machinery  .  *12 

Canadian  Marconi  . *2*4  ., 

Can.  Oen.  Invest.  Trust.  .••••  4 

lO^X  Can.  Northern  Power, Of ef....,  75  80 

Can. Vickers.  .  . 

E>o.,  pref . . .  5 

3  u  ^  Can.  Wineries .  2  H  ,1  W 

Can.  Wire  l^und  Boses. .  5  7 

52  AO  Catelli  Macaroni  Prod.  **B*’  ..  *5 

Do..‘*A*’ .  .8  • 

’  5er  Cons.  Sand  81  Gravel,  pref .  *35 

7eX  Claude  Neon . .  90c  1  60 

Com.  Alcohol .  1  >4 

•  • "  ConsoL  Paper  Corp .  *3 

Consol.  Press  Ltd .  .  .5  .5 

$i !  26  Cosgrave  Breweries  .  2  W  2  Vj 

&4  00  Curtis,  Reid  Aircraft,  pref  *25 

David  fls  Ftcre  **B‘' .  1  *'4  2 

Dehavilend  Aircraft  .  *10 

Do.. pref .  ,  *15 

'  ’  Dither  Steel  . .  *3  . . 

^  ’  ■  Do.,  pref .  *10 

*'*'  DistillerS'Seagram .  8'it  9  iV 

*7^  Dodge  Mfg.  **A”  pref .  7 

^  Do..*'B”  . *2 

Dom.  Engineering .  20  19 

Dom.  Motors  .  .....  21s  2  Vs 

y  ■  ■  Dom.  Oil  .  .  3*4  3H 

Int.  P*  fl»  T.  Stubs  . 

<2  40  Dom.  Tar  fli  Chem  .  3 

_  Do.,  pref  .  11  23 

Dufferin  Paving  . .  IK 

Do.,  pref .  6 

"*  *  *  Bast.  Kootenay,  pref  . *96 

*"*'  Edmonton  City  Dairy  . . *15 

***  Do.,  pref  . *80 

***'  EfMlith  Elec.  **A''.  .  8  16  v* 

Do.,  "B*’ .  2 

Farmers'  Dairy,  pref . *80 

’7%  Por-  Pow.  Sec .  .  .  . .  2  3  W 

Goodyear  Tire,  com . . .  83  K  87 

*  y  '  Honey  Dew  .  *4  1 

y  ‘  Do.,  pref . . .  7  10 

^je/  Humberstone  Shoe  . . . . .  .  14  »/4  18  K 

Hydro-Electric  Sec  .  7  7 

Imperial  Oil  .  .  .  Ills  13H 

Imperial  Tobacco  . 9  K  9% 

Int.  Paints  .  *4 

;**'  Int.  Pete  .  14  *J  16 

'jc;  Manitoba  Power  .  3 '4 

Montreal  Exhibition .  K  . . 

I  ’  *  Montreal  Is.  Power  ....  *5 

McCoIl-Frontenac  Oil.  pref  ...  68  78 

North  Star  Oil .  1  K  1  66 

50c  Do-,  pref .  .. 

Ontario  Silk  Knit  .  *2  H  . . 

$8  00  PetonMfg  .  *20 

■jer  Do.,  pref .  *94 

f^ci  Pelliiier, .  20c 

Do.,  pref  . .  *30 

Power  Corp.  pref .  27  43 

Prairie  Citie,  Oil  .  I  )•» 

Regent  Knitting  .  75c  I 

Reliance  Grain  .  10  6 

Robert  Mitchell  .  4*,  4 », 

Robert  Simpson,  pref  .  73  78 

$1  00  Pobinson  Cone,  .  8  9  1, 

■jr:  Rogers-Majestic  Radio  .  .  1  '/»  \  H 

“  E.  L.  Ruddy,  pref  .  *75 

Sarnia  Bridge  "A"  *3 

Do.,  "B" .  *1 

Service  Stations  .  7  8 

Do.,  pref  .  25  39 

51  00  ®o.  Can.  Power,  pref.  .  70  85 

Stand.  Pav.  b  Material  .  2'.  2 

Do.,  pref  29  '4 

80"h  Supertest  Petroleum  .  17!,  18 

Or(b)  Do.V.T,  12 

Do.,  pref  ...  95  96 

■jcT  Sun  Life  *300 

Tamblyn  Drug  Stores  42 

Do.,  pref  88  88 

Thayers,  mef  .  10 

Toronto  Elevators  .  .  26  26 

Thrift  Stores  .  7',  8 

yev  Do.,  pref  .  22  22 

United  Fuel  . . .  5  W  5  •» 

Do.,  pref  .  4  1, 

United  See  20 


I 

2 

2 

2 

75 

*10 

*15 

•3  h 
*10 

.... 

8% 

*2 

9% 

8W 

8'.,' 

19690 

20 

19 

Ifi 

19 

117 

2M 

2  W 

7 

2M 

480 

3% 

3W 

3 

3’i 

1531 

2  ’.V 

‘3 

3 

2fi.ft 

.  11 

23 

22 

22 

40 

1  w  . 

fi 

.  *96 

.  *15 

.  *80 

.  8 

10% 

5 

.  2 

.  *80 

.  2 

2  W 

2 

2 

.SO 

.  83  W 

87 

82 

87 

191 

M 

1  Vi 

‘4 

1  35 

468.ft 

.  7 

10 

20 

.  14  5? 

18  W 

20 

.  7 

7 

7 

7 

SO 

.  1 1 ' » 

13  M 

11  •? 

131? 

,S0263 

.  9'^ 

9».4 

91, 

0% 

5084 

,  *4 

14'J 
.  3  '5 

16 

147, 

16 

37000 

.  *5 

.  68 

78 

7.S 

78 

ss 

1 

60 

SO 

SO 

125 

Sales  Change  High  Low  Div.  Rate  Int.  Paper,  pref.  new 
Do.,  A 

""  ••••  75'"  6?'* 

65  7"^  nt.  Tel.*  Tel 

'  jn  c  -I  ■  Johns-Manville 

7720  O';  11.^  fin..  -  Kenneeott  Copper 

7720  .05  m  60c  .  Kelvinatnr 

ao  R7 ,  tr’  *'**'186  Valley 

.  “.Jj*  '  Miami  Copper 

.  ,e  *  -e.  Missouri  K.  and  T 

/%  Do.,  pref 

'  ’  ’  Missouri  Pacific 

^L16.5  lo'*  '‘r*  W*7<1 

,  Iftt  s*  National  Biscuit 

6435  .  ,  •  ^^9.;  5.‘  60C  J:j*r;r(-on;o.Co‘'p. 

,1'*  "L,  1^;-  NorTh:;;Ta‘'i«e 

10  4  Packard  Motors 

lOJS  .  fi  Sfi  c,  Pennsylvania  R.  R. 

275  2’  .^4  ^  *  Pere  Marquette  . 

‘  j);  ’  .f..  Pierce  Arrow 

;  70  .ML,  90  7.5.,  S3  55  TuX' KeUh' 

Reading 

Republic  Iron  A  S 

.  ^  St.  Louis  A  S.  F.  . 

*  * .  *  *  * '  Shell  Union  Oil 

I  i  Southern  Pacific 

"l7  go  6.5  southern  Railway 

o  I  ^  Standard  Brands 

*  .  ,  Standard  Oil  of  N..f. 

'57s  J  3!,  It,  Int 

30  7  ,  ’  Tennessee  Copper  . 

Tenas  Gulf  Sulphur 

’  10  .  !  .  8  4  - 

Texas  Pacific  . .  . 

.1025  -etOe  1  60  20r  i]  u. 

|v  II  U.S.  Indust.  Alcohol 

;  ’  -  U.S.  Rubber 

'  .50  !  6  3  ■  ■  U.  S.  Steel  . 

25  _  .5  1  ,  ■  I>o..  pref  . . 

' '  '  Vanadium 

*75  V  ’  2  ”  ■■■  Westinghouse 

....  **  *  ’  '  Woolworth  Co 

■“  ■  ■  ■  Worthington  Pump 


1  ’« 

Us 

- 

1  g 

12*? 

14'1 

+ 

\H 

3I'« 

38 

4 

7)% 

17*. 

20',' 

4- 

9'.j 

9' 2 

18'? 

l8V-i 

-1 

4'. 

71? 

4- 

2Tr 

12*'« 

I4U 

4 

IH 

28'., 

-V- 

I'y 

's*. 

3*? 

4’, 

n 

’  t 

22'? 

22'. 

t- 

.52 

.■5 

i- 

3 

18»? 

18>? 

8’, 

10'., 

1% 

29*? 

35 

■1 

5% 

23 '.i 

23 

-4- 

*4 

4*? 

4’? 

% 

25»? 

26*4 

1% 

IS'i, 

19tj 

1 

Dates 

Maturity 

Bid 

Ask 

■ID 

1968 

214? 

23', 

J-J 

1946 

86 

93 

A-O 

1939 

105 

A-O 

1955 

106 

not, 

J-D 

1957 

103 

not, 

M-N 

I960 

108 

IMH 

M-S 

1936 

.55 

M-3 

1945 

92 

96 

.1-0 

1960 

88 

87 

M-S 

I960 

88 

98 

j-n 

1960 

92 

95 

M-N 

1936 

97 

M-N 

1942 

108 

A-O 

1960 

84 

88 

M-N 

1945 

105 

107 

J-l 

1940 

34 

F-A 

1947 

60 

65 

A-O 

1953 

102 

105 

J-D 

1943 

67 

A-O 

1940 

95 

100 

J-D 

1933 

no 

M-S 

1949 

99 

M2 

M-N 

1966 

73  H 

82 

J-D 

1956 

80 

83 

A-O 

1941 

71 

74 

F-A 

1961 

80 

84 

J-J 

1941 

98 

A-O 

1945 

93 

96 

A-O 

1945 

97 

J-D 

1947 

93  M 

Ml 

A-O 

1951 

103 

10.5 

J-J 

1941 

97 

99 

A-O 

1955 

77 

79 

A-O 

1955 

6714 

71 

J-D 

1983 

99 

A-O 

1957 

91 

94 

A-O 

1970 

96 

99 

M-S 

1946 

103 

M-S 

1951 

89 

98 

J-D 

1963 

90 

93 

J-J 

1985 

98 

J-n 

1942 

14 

J-J 

1987 

94 

A-«V 

1967 

68  M 

72 

F-A 

1970 

77 

81 

.I.J 

1941 

93 

J-J 

1949 

78 

J-J 

1940 

108 

A-O 

1955 

97 

M-8 

1956 

98 

96 

J-.T 

1949 

94 

9g 

Mining  Market  Record 


Supplied  by  F.  OHearn  b  Co. 


'4 

$ 

20 

0 

1 

1  U 

2 

2.1 

1  S 
10 

t 

1 

s 

5 

i 

10  H 

'a 

$i  00 

* 

,1 

2  % 

1% 

1  % 

'7%  i 

1 

87 

10 

42 

S 

$2  40  1 

! 

10 

7  %' 

14% 

fi 

$2  00 

13*^ 

7% 

50c 

7  % 

7% 

Ifi 

10  % 

$1  12 

.3% 

78 

1  % 

S4  ^ 

6^r 

Unlisted  Mining. 


]  Alschhach 

.\rntficld  Mnining  Syndicate 
Astoria  Rouyn 
i  Bathurst 

I  Beattie  Gold  Mines  . 

j  Bidgood  Consolidated . 

Boston  McCrae  . 


Callinan  Flin  Flon . 
Canusa  .  . 


Crystal  Kirkland 


Dunlop  Consolidated 
Flintoba 


Gods  Lake  Mines.  Limited. 


^  Horseshoe  Mines  09 

^1  12  island  Lake  Mines,  Ltd  ftfi  62 

Kenty  Gold  Mines.  Ltd  .  1  14  1  19 

Kirk  Gold  Belt  2;>  30 

Inter.  Radium  A  Resources  2< 

Lake  Geneva  « 

Lake  Malartic  Syndicate  Units  8  00 

Little  Long  Lac  .  i?.  5“ 

Manitoba  Flin  Flon  JJJ  U  f'O 

««-  Matachewan  Canadian  Gold  03'^ 

I  McChesney  Mosso  Syndicate.  30  00  35  00 

'  Metals  T^pvclopmcnts  02  0.5 

•  I  Mlnaker  Kirkland  .  ^  32 

”  ^  !  Normctals  Mining  Corp  1  * 

;  Northland  .n.  55** 

!  Northland  Prospectors  Uniis  42a  00  .,00  00 

Oriolie  .  0| 

Pascalis  04 

« .  ’  paymaster  f'opBolidated  "4  nq 

SI  on  peninaular  Petroleum  oi  i..,  n2 

Phoeniii-Dore  Syndicate  10  on 

Pioneer  Gold  “o 

Queen  Lebel  ...  60 

Read  Authier  2. 

I  Riibec  "2  04 

. j  Sourdough  Unite  8  ”6 

”  I  Tyrell  Township  McNeely  Sy  42  00 

I  United  Prospectors  '  6  00 

'  "'‘S'  MeWatters  Synd  20  00 

*  ”?lAhsna  61*7! 


♦No  tranMction,  thia  year . 
Int. — Interim  dividend. 


11 H  12»'s  11?,  12 

*20 


23  »i  23?»  23  «4 
31 


15295  +  H  -12*-, 


Dividend  Declarations 


14  H  16  14  16 

IIH  I3H  IIH  ISiV 


365  +  3 

5  ... 


5950  4-  SH  16 


3034  +  Ih  16  ^ 

445  -b  IM  13  M 


.  Company- 

Si  60 

T%  Cona.  Divers.  Stand.  Sees.,  pref 
MfCoIl-FTontenac. 

.  Beld-Cortieelli.  pref . 

Dome  Mines . 

Do,  extra  . 

Relianee  Grain,  pref . 

$2  40  Can.  Cottons,  pref 
$8  00  Montreal  I.oan 

7  %  Tuekatts  Tobacco,  praf 
.  .  Thrift  Store# 

Dom.  Textile ... 

Do.,  pref 
Sylvanlte  . 

Can.  Permanent 
6%  Nat.  Service  Pipe  "A” 
iH%  Int.  Proprietaries  'A” 

Int.  Pate 

$3.00  Dom.  Stores 

7%  Goodyear  Tire  . 

Do.,  praf 

S3 .00  Moat.  Cottons,  pref  . 

6%  Can.  Canners  let  praf . 

Do.,  eopv. ,  pref 

'}%  Dora.  Bank . 


Yearly  Dir 

Date 

Record 

Paid 

Paid 

RaU 

Daelarud  Pavmbls 

Datt 

1935 

1932 

25r. 

.lune  15 

Mav  15 

2.5r 

2.5c.s 

60c, 

In*,  q 

.Tune  1ft 

May  15 

SOc 

60c 

7 

1«?  q 

June  la 

May  3 1 

_3i.,- 

7 

$1 

25c.  q 

.luW  20 

*  .■'c 

$1 

2,5c. 

.Tuly  20 

4  5 

6M 

1  ??  q 

.Tun^  1ft 

May  31 

31? 

6L 

6 

7H  q 

.luly  4 

June  IT 

m 

6 

12 

3  q 

.lune  Ift 

May  31 

6 

12 

7 

1*4  0 

.lulv  IS 

June  SO 

5' t 

7 

lOe.  int. 

July  1 

June  20 

Me  ^ei 

84 

51  q 

July  R 

June  In 

3 '-4 

.36 

7 

1*4  q 

Julv  1ft 

June  SO 

'U* 

2t-5C  3  June  30 

May  31 

4e 

10 

2’-'  q 

Julv  1 

June  15 

8 

12 

2  40 

fiOc.  q 

June  15 

May  21 

1  20 

2  40 

2.60 

6?ftc.  n 

June  15 

Mav  25 

1  80 

2  60 

1.12 

2Re.  q(x1  June  1  ft 

May  31 

.*3r 

31 

1.20  30c.  a  .Tuly  1  .Ttjne  1.5 

2.40  60r.  q  ,luly  R  .Tune  15 

7  13*  q  Tuly  8  .Tune  15 

t?i  q  June  16  May  3! 
IM  q  -Tuly  a  June  16 


Bank  of  N  S .  .  •  -  12 


Do.,  pref  . 

Shaw.  Water  fli  Pwr  . . 

...  31 
...  13 

14  V< 

I2J< 

14  K 

24422 

■f  IM 

45 

14  H 

25 

9H 

Sher.  Williams . 

...  12 

14 

11*4 

14 

1645 

+  2 

14 

4 

...  70 

75 

70 

45 

75 

39 

Simon  is  Sons . . 

4V< 

4M 

4V?' 

45 

4Vi 

4 

Do.,  pref . . . 

...  *65 

Simpson  **A"  stock . 

Do.,  "B" . 

...  *30 

7M 

...  7J4 

6 

5 

6 

55 

—  IM 

1 

Do.,  pref . 

...  23 

26 

22 

24 

834 

-1-  1 

26 

6 

Smith  (Howard)  Paper  . . . 

...  4% 

5 

4?< 

s 

370 

-1-  ?4 

5 

Do.,  pref . 

. . .  20 

20  !i 

20 

25 

20  ?4 

0 

Southern  Can.  Pwr  . 

...  17 

16 

65 

17 

12 

Standard  Chemical . 

5 

3% 

5 

4 

Stand.  Steel  fls  Const  . 

4’, 

4*4 

540 

+  I'i 

4’^ 

I  G 

/  Do.,  pref . 

'Steel  of  Canada  . 

.  .  .  *13% 
..*  7^H 

■27?. 

24 

27*.* 

4383 

4  3»? 

14  4. 

Do.,  pref.  . 

...  26 '? 

30  !J 

so 

30 

1005 

-1-  3 '5 

30  'i 

25 

’  Sterling  Coal . 

St.  Lawrence  Corp  . 

.  .  .  *l 
.  .  .  4,Sc 

75c 

45c 

75c 

645 

4.30 

7  Sc 

15c 

L.  shore  .  . . 

Do.,  extra  ■ 

Imperial  Tobaeoo 
$1.00  Nat.  Breweries  .  .  - 

$1.00  Do.,  praf..  . 

Pioneer  Gold  .  .  . 

4%  B.  Can.  Nationiile  . 

50c  Can.  Car,  pref . 

Can.  Malting .  . 

Walker.  G.iW . 

....  S.  C.  Power,  pref . 

...  B.  C.  Power  A . 

....  Dom.  Glass .  . 

....  Do.,  pref . 

....  HoUtnger .  . 

....  Assoc.  Breweries,  pref  . 

Bell  Telephone  . 

$1  00  Falcon  Nlekel .  .  . 

(xi  Now  Payable  >n  (.anadian  funds. 

(a)  Initial  dividend. 


Kxteiiii  Bee-Keeping:  On  Prairies.  son  had  barel.v  begun  when  that  nuni-  | 
Saskatoon.  —  Signs  arc  that  the  ber  wa.«  exceeded  and  the  pro.spects  I 
present  year  will  see  a  considerable  are  for  a  doubling  of  orders  at  least,  i 


40c.  q  July 
IM  q  July 


1  M  June 
IM  q  July 


June 

15 

20c' 

50e 

June 

20 

10 

June 

15 

10 

15U 

June 

1 

31 

$2 

June 

1 

SOc 

$1 

Mey 

31 

8V< 

7 

June 

15 

1  20 

1  60 

June 

15 

SM 

7 

Jure 

10 

27c 

12c 

May 

15 

5 

10 

June 

26 

1  81 

1  70 

May- 

31 

75c 

1  60 

May 

27 

SOc 

$1 

June 

20 

415 

6 

June 

80 

1  50 

1  60 

June 

15 

6 

June 

15 

6M 

7 

June 

2 

6 

10 

June 

16 

6M 

7 

17,  q  Juiy  1  June  lo  os, 
]>6  q  July  16  June  23  4  70 
lOe.  Int.  June  30  June  15  *J0s- 


Investment  Trusts. 

!  Supplied  by  Jenks,  Gwynne  A  i 

I  Bid 

.  j  '  kmer.  Composite  Shares. 

'  '.Amer  Foundere.  eom  I '4 

'Brit.  Type  Inv  102 

.  f  an.  Gold  Trust  61, 

Can.  Investment  Fund  3  2.5 

•Fed  Cap.  Trust  M 

Fundamental  Trust  Shsres  "A  41, 

Do..  B"  SM 

•Insuranshares  2t, 

i  ‘Nat.  Bond  &  Share  -33 

■  -U.S.  Elee.  I.ight  &  Pow.  .A  .  13  M 

,  Canada  Elec.  Light  A  Pow.  'B  .  S’, 

I  Do.,  Voting 

I  Nation  Wide  Securities  34? 

I  j  Do..  Voting 

Fixed  Trusts 

I  Can.  .\mer.  Trust  2‘-; 

!  Can.  Internatonal  Trust  4 

•Div.  Trust  B"  .. 

•  Do..  r  '  2 

•  Do.  ■  n”  4H 

h'irst  All  Canadian  ITnit#  9  l-> 

•Investors  Trustee  Shares  4  80 

•Independoncr  Trust  2  •  ^ 

Grouped  Income  Shar*»9  .  I 

'l  ow  Priced  ^ 

'N-N  Rank  Truit  ^ 

•ignited  IJ* 

‘United  ’Insurance  Trust  1 '  ? 

•United  N.'^’.  Bank  Trust  *3/4 

•T'nited  Oil  Trust  U-i 

flUtrlbiitoUs  Group  Inr. 

North  .Amer  Trust  Shares  New  2 

Do  .Old  2  11 

Cumulative  Trust  Shares  3  If! 

American  Depositor  Corp- 
New  Corp.  Trust  Shares  Acmm  2  "8 

Do  .  Dittrib  2  TS 

Five  Year  Fixed  Trust  Shares  4  82 

Old  Corporate  Trust  Shares.  ?w  72 

•U.S.  Funds. 


OU  Stocks, 

Suoplied  bv  Jerks,  Owynae  A  Cc 
Bid 

Atlantic  Refining,  com  25 

Buckeye  Pips  Line  37 

Fureka  Pipe  Line  ....  26  H 

Indiana  Pipe  T^ine .  6?'! 

National  Transit  9 

Northern  Pipe  Line  .  5 

Ohio  Oil  .  12^4 

Prairie  Oil  and  Gas  .  11  W 

Prairie  Pipe  Line .  16 

Southern  Wnn.  Oil .  16 

Southern  Pipe  Line .  6.Mi 

Standard  Oil  of  Calif .  33 


.  5  1  Acme  . . .  . . 

.  1 « c  Aconda  . . . . 

*  Alberta  Pac 
!  Alexandria 

!  Amulet  . . 

Arno  -r - - 

Bagamac  . . 

Ask .  Barry  Hollinger . 

Base  Metala..  .«• .  •«  .n.  ..••!.•«..  • 
27  Bralorne 

■  64  BufTalo  Can . . 

21Vi2  BunkerHtll . . 

1  65  Calmont •«.*••  •« 
02H  Castle  . . . 

61  Central  Pat . 

02  Chibougamau . . . 

■  60  Clericy  .  . .  —  .•#,« 

10  Columario  . 

Oiks  Commonwealth 

08  Coniagas . .  • 

01^  Coniaurum  — 

15  Dome  Mines.  •..MW.  • 

140  00  Palconbrtdge . 

05^  Ooldale 
00^  Goldfield. 

66  00  Granada 
40  Harker 

Hollinger  . . 

44  Homstead 

09  Howey  »«•  •  • 

62  Huronian . .  • 

I  19  i  Kceley  . . 

80  .  Kirk.  Hud.  Bay . . . 

27  Kirkland  Lake  . . 

'  Kirkland  Premier  .  . . 

8  00  Kootenay  Florence  . 

52  Lake  Land  . . 

00*4  L  ake  Shore  .  .  . 

Marassa . 

85  00  Malartic  .  . . 

0.5*  ;  Manitoba  Basin  . 

McIntyre  . 

McKinley . 

01  *4  McMillan  .  • 

>00  00  MeVittie  Graham  .  .  .... 

01*,  MrWatters 

04*4  ;  Mentor  . . 

on  Merland  . 

02*  -'  '  Mining  Corp  . 

10  on  Moffat  Hall 

I  Moss  . 

!  Newber  . 

Nipissing  . 

04  Noranda  . 

Nor  Canada  . 

42  00  '  Olga  Gas  . 

”5  00  Pioneer  B.C.  ...  . 

20  00  Petrol  Oil  fli  Gas  . 

Premier  . 

Prosp.  Airways  . 

Reno  . 

San  Antonio 

Sarnia  ..... 

Sherr  tt  Gordon  . .  . 

;  Stfcoe  . 

4  ,  I  Stadarona 

'7  Sterling  Pac  . 

St.  Anthony 
1,11  Sudbury  Batin 
**£$  Sylvanite 

n  Teck  Hughes  . 

Thompson  Cad  .... 

. .  To*>vagmac  . . . 

Treadwell  . .  • 

United  Kirk . 

Vacuum  Gas  . . 

*t7i  Vipond  Con . 

-  Waite  Ack . 

t  I  Wright  Harg . 

*  I'NLISTED 

II  a-  Algoma  . 

Assoc.  Oil . 

»  Baltac  . 

Big  Missotiri  . . 

^  2  Bobio . 

?>  ,rt  Brett.  Trcth  . 

if  Brown  lee . 

q  90*  Calgary  fc  Ed  . . 

9  ,0  Central  Man  . 

Chemical  Research  . 

Coast  Copper . 

9,  Cons.  Smelters  . 10 

7  Dalhousie  . . 

Dom.  Explorers . 

,  Best  Crest  . 

Eldorado  . 

Erie  Oas  . 

-  rtf.  Foothills  Oil  . 

Goodfish  . 

Gro-elle  . 

■  Hsiorow  Swayrr  . 

,  o  I  '  H.ome  Oil  . 

3  J,  '  Hudson  Bay  ....  I 

”  ■  *  Inter  Nickr’  ...  1, 

;  Kirk  Tn-.n?!te  . 

,  Lake  Maron  . 

I  Lebe!  Ore  - 

I  Malrobic 

:  Mandy  ...  , 

Maylant!  Oil  . 

McLecd  River  .... 

Nordon  .... 

Ask.  Oil  SeletGcn?  . 

25  M  Osisko  . 

38  Pend  Oreille  .  . 

28  Royalite  . .  11 

7?,  Sud.  Contact  . 

91^  Ventures  .  1 

6  Vickers  . 

13  White  Lake  . 

llj?  Wood  Kirk 


Week  Wednesday 
Low  Close 

09M  13 


High 

for  year 
13  4  09 


1  15 

1  25 

1  15 

I  35 

1  40 

.74 

06H 

08 

06  V, 

07», 

15 

02  H 

09% 

11 

09M' 

11 

30 

08 

I  75 

2  25 

I  74 

3  00 

3  35 

75 

S  05 

8  10 

7  90 

7  90 

8  30 

1  30 

02% 

om 

03  M 

03  V. 

04  M 

01*. 

.05% 

,08 

03  Vi 

08 

08 

01  •* 

07 

.12 

07 

13 

13 

03 

.48 

.54 

.44 

.53 

54 

.16 

.24% 

50 

34  M 

30 

.30 

.17 

.09 

.14 

'9 

.14 

.14 

03 

01% 

01% 

01 

01  w 

.03 

.OOM 

09% 

15 

09  VI 

13 

IS 

,05 

08 

08 

08 

08 

11 

03 

1  10 

1  10 

1  00 

1  OS 

t  10 

60 

SO 

$5 

53 

55 

55 

35 

)  00 

32  75 

.30  00 

30  00 

33  75 

13.60 

1  09 

4  65 

3  04 

4  10 

4  05 

1  80 

07  Vg 

09 

07  t? 

08?-< 

09 

05', 

20 

27% 

30 

27 

37  M 

10 

i  57 

1  65 

1  47 

1  49 

1  95 

1  19 

04  % 

05% 

04 

05 

06 

02 

>  55 

10  60 

9  55 

10  IS 

10  60 

6  00 

li 

14% 

13 

13 

30 

10 

85 

92 

85 

90  W 

01 

61 

41 

41 

41 

41 

41 

32  i, 

45 

4$ 

45 

4.5 

45 

’0 

.53 

60% 

S3 

60 

76 

4g 

3R 

45 

38 

43  1 

53 

37 

03  ig 

03  % 

03 

03  5t 

03  M 

01  ', 

01% 

02% 

01  ?i 

03  M 

Ol’-i 

00 

15 

IS 

IS 

15 

33 

1.6 

►  00 

4J  65 

39  90 

41  SO 

43  65 

30  75 

52 

5 

SO 

53 

55 

71 

15 

23 

IS 

17 

.23 

0.6 

0?3 

93  r. 

02  H 

03  5? 

03  >, 

01 

00 

3.1  75 

30  75 

30  7.5 

S3  35 

21  2" 

45 

45 

45 

45 

50 

46 

2.1 

76 

33 

33 

26 

09 

69 

Ri 

69 

75 

85 

15 

fil 

61 

75 

76 

46 

1  00 

06 

:  24 

to 

24 

30 

37 

11 

90 
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Do..  “A”  .  3« 

'St.  Law.  ^our  Mills  .  .‘Ifi 

Do  ,  pref  9S 

list.  Law.  Paper,  pref  .  6 

flTip  Top  Tailors  .  ^ 


$1  50  pxtenainn  in  bee-keeping  in  the  Prai-  |  The 
7^r  Provinca  I^ast  year  the  Saska(-i\e«r 


*  of  Individual  ordera  thif> 
larcer  than  !a.«t.  running  in 


SUndard  Oil  of  N.J? 
Union  Tank  Car,  com 
Imperial  OU ... 
International  Pete,  coni 
Socony  V'acuum 


Unlisted  CanadUui  Stocks 

Supplied  hv  McCuaig  Bros.  A  Co. 

Rid 

Acadia  Sugar,  pref  tM 


6  Ml 

33 

28« 

6Vi 
33  Mi 
287,4 

Calgary  power,  pref  ^ 

70 

86 

36  Vi 
21  >4 

Can.  Dom.  Sugar 

82 

34 

‘311* 

('anarJa  starch,  com 

4 

11 'i 

UH 

Do.,  pref . 

Gan.  Wire  &  (’able,  pref  .  .  . 

60 

13A4 

U 

86 

40 

n 

n>4 

Gan.  Arena  (new)  . 

22 

Can.  Induatriea  . 

»l 

fhewan  Bee-keeper.?'  Ae.sorfation  sold  |  a?  hiah  .ts  »  hundiod  package?  to  a  it  Anglin  Noreroes,  pref 


t.7nn  package.?,  but  this  .v<*ar  the  sc, a-  |  individual  buyer 


Burns,  P.,  pref.  with  bonus 


Do.,-B"  . 

Do.,  pref  . 

Can.  Light  &  Power  . 

Can.  Westinghouse  . 

.Ask.  Crown  Trust  Co  . 

Oupuis  Frerea,  pref  . 

Gen.  Steel, Wares,  pref 
International  Proprietaries  A. 


Massey  Harris,  praf  . . 8S 

Melebera  DIstlllara  A .  $>$ 

Mtl.  City  A  Diet.  Bav.  Bk  886 

New  Brunawiek  Power.,  pref  .  40 

Prov.  Paper,  praf  .  .  85 

Rollend  Papar,  pref .  80 

f»un  Ufa .  410 

United  Amiiiamaot ...  5 


The  Finandal  Tines  resehes  s 
I  class  of  peepie  who  are  iaterested 
and  able  to  boy  inTostmejit  8eeurl« 
ties. 


I 


THE  FINANCIAX  TIMES.  MONTREAL.  UiNE 


niRIHER  CAINS  ! 

STOCK  MARKETS  b,.„.  «„„„ 
HEAVY  TRADING;. 

— ^  ^  by  the  grcav  majority  of  niar- 

HtMvy  Inrluslrie#,  Foot!  S'OcU*.  krt  obeen  crs  aud  advisory  servirco 


Trend  of  the  Markets  in  Mav 


V  I  r  •!  A  M  I  I  A 

IfTiWT 


•nri  Public.  Utijiric*  All  Show  | 'hat  srsns  of  over-extension  arei 

apparent  in  the  stock  market  and 
•  porrectllve  reaction  is  inri'- ' 

nrrTcXjn^  CT  A-nior  stocks  continued  to  advance 

SMELTERS  BIG  FEATURE  durinjj  the  past  week,  with  profit 

-  _  '  taking  havine  no  more  effect  than 

Advanced  Almost  25  Ptrints  In  to  check  temporariiy  the  rifc  in, 

6  Day  Period  —  Wcijfhtcd  Pfifea.  j 

Index  About  100  P.  C.  Above  Turnover,  both  in  Wall  Street  and  i 
XV  V*  *  I  rtw  I  Canadian  market  continued  ■ 

Inis  Tears  low  ,  heavy,  and  baeJiera  reported  a  mark- 

“  . "  .  I  increase  in  marginal  commil- 

Practically  all  storks  advanced  i  nients.  L’p  until  the  end  of  last 

during  the  past  week  on  Canadian  -(^-eek.  most  brokers  reported  the' 

stock  markets.  The  volume  of  t.rad- ,  bulk  of  their  htisinees  being  trans- 
ing  showed  a  substantial  Increase  acted  on  a  cash  basis.  All  signr 

and  gains  in  not  a  I'cw  cases  were  of :  point  to  the  public  coming  into  the 

Rpectacula.r  proportions.  :  niarket  to  an  extent  thal  could 

Some  market  interest.'  have  raised  hardly  have  been  looked  for  in  ihCj 
the  question  .t.s  to  whether  prices !  light  of  prevailing  conditions, 
have  not  been  moving  up  too  fast.^  Here,  jf  is  pointed  out.  is  an- 
It  is  pointed  out.  however,  that  most  .  other  dangor  to  the  technical  posi- 
shares  in  the  list  arc  recovering  j  tinn  of  the  market,  but  the  experts, 
from  exceedingly  low  levels.  While' have  been  'ooled  so  complelciv  in 
percentage  gains  look  startling  in  .  the  .pasr  week  or  so.  with  the  mar- 
not  a  few  instances,  it  is  claimed  j  ket  t.gnoring  all  danger  signals.aiid 

that  they  are.  still  itt  the  lo« -price  |  maintaining  ita  advance  that  some 

category,  as  comrared  with  even  ob.sorvers  aiv*  beginning  to  hedge 
normal  pre-depression  times.  It  and  suggest  that  the  trader  .should' 
Is  al.so  remarked  rhni.  while  much  '  go  wirli  the  tide,  adopting,  however, 
stock  has  been  boeght  for  a  hold  |  a  catHioii.s  attitude  and  getting  out 
during  what  is  expected  lo  he  a  ma- 1  on  the  first  signs  of  a  check  to  ihe 
.tor  upswing,  con.sidei able  realizing ,  jjupcius  supplied  by  the  various  in- 
has  been  done  on  the  way  up,  but  i  flatjonary-  scheme.''  being  .'ponsor- 
new  has  come  into  the  niar-,cd  by  'the  RooseveJt  admintstra- 

ke*  promptly.  The  volume  of  bu.ving  .  tion. 

has  tended  to  grow,  bccau.se  greater  i  The  World  t'onfcrence,  and  its  i 
confidence  in  the  market  is  enter- J  fruits,  are  widely  recoguired  a.s  be- 
tained  now  than  when  shares  wcro.ing  the  keyavuic  of  the  future  mar- 
selling  at  or  near  the  low  level.'.  ;  ket  .structure,  and  '"c  will  soon  be  i 
The  recovery  in  the  stock  mar-  given  some  id<ia  :\.<  to  how  the  m.a- | 
kets  if  inninia  ned  is  bound  to  .ior  nation-s  .ai-c  entering  into  the; 
have  a  con.='rufiive  effect  on  busi- !  •‘■Pi'i'  of  the  Conference,  a  factor 

ness  generall>.  inasmuch  as  many,  upon  which  the  success  or  other- 

thousand.'  of  stockholders  whose  j  t'-ise  of  the  conversations  will  de- ; 

spending  p.'cvet-  .md  willingness  to ,  pend  cijurei.v  .  _  j 


.lUNE  DIVIDENDS 
DOWN  12  PER  CENT 
FROM  LAST  YEAR 

Forlv-foMir  Companies  Will  Dis- 
btirr.r  .$14,938,494— Oils  ami 
Miner.  BulU  Large 

MANY  CHANGES  NOTED 


wish  to  announce  that 

Mr.  George  T.  Meech 

has  been  admittfd  to  partnership 
in  this  firm 
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ALL  MAY  MARKETS 
MOVED  AHEAD  IN 
ROBUST  FASHION 


T'ori.v-fnur  Canadian  corporal  ions  1  A  IK  X  ▲ 

I  will  distribute  $14.93S.4'tl  in  divl-  |^|  A 

I  dends  lo  shareholders  during  the  ^ 

!  monili  of  .June,  according  to  the  sta-  »i  t  t 

iti.'  tic.il  analysis  prepared  by  The  nembets  I  oro\ 

,  I'lnancial  Time.s.  This  compares  ROYAI  RANIV  Rf 

'  wiih  a  total  of  .$16,870,060  in  .lune  KVJIAL  UAINK  Bl 

!  of  last  yciiy  and  represents  a  de- 

!  Cline  of  12  per  cent.  In  the  rorres-  HUGH  R.  AIRD  D.  D.  M 

'  ponding  periitd  two  years  a, go  over 

!  .10  millions  was  disbursed  lu  divi-  — — — — — — 

.  dends.  Of  the  total  for  the  period  _ t: _ :.-Y -  - 

I  three  companies  will  each  pay  in  rtivmFNrr  Mnxir'Fg  Fxr- 
cxce.sf  of  two  million  dollars,  ag-  . 

gregatlng  .$9,243,378  or  over  62  pc  ", - - - - - - , 

cent,  of  the  grand  total.  |  I  UNDBR  THB  management  of  | 

Dividend  omissions  and  revisions  j  |  P<n»T.w  fipnpowATipjs  or  li^fAgA  j 

have  been  quite  general  during  the  I  - liiuiM 

ipast  tw-elve  months  as  the  compila- 

'  tioiT  below  would  indicate.  Practi-j  I  I— 

(•ally  all  sections  o'  the  list  havn| 

been  adversely  affected  b.v  declin- j  IKJ  Ij 

ing  earnings  and  the  various  man- j  ~  1  v /'X 

I  agements  were  forced  to  make  al-  j  POWER  COMPANY 

Iterations  conforming  with  prevail- 1  no.U  limited 

Ing  conditions.  The  one  oustanding  :  a  DIVIDEND  of  on?  •nd  one -half  tvr  cent 
exception  to  this  almosi  general,  fi,4%'onthe  peferred  stock  of 
trend  wa.'  -the  gold  mining  com- 1 

panios.  They  h.ivo  been  cn.ioying  •  ,n<Im«  June  30th.  losa.  payable  July  isth. 
benefits  from  a  growing  demand  j  WSS  to  ahareholder.  of  rerorU  at  the  rlote  of 
for  the  precious  meral  and  the  ad- 1  thVC.rr’' 

ditlonal  premium  received  on  ex-  L  C.  HASKELL, 

change.  The.'e  profits  have  been  |  Sefretary- 

shared  with  shareholders  cv  the  i  Montr««l.  May  26th.  193. x 
rayment  of  bonus  additions.  In  .  ■  .  ■  . . 


AIRD,  MACLEOD  a:  CO. 

Members  Toronto  Stock  Exchange 

ROYAL  BANK  BUILDING,  TORONTO 


D.  D.  MACLEOD 


GEORGE  T.  MEECH 


DIVIDEND  NOTICES.  ETC.  DIVIDEND  NOTICES.  ETC. 


UNDER  THB  MANAGEMENT  OF 
poHT.W  rORROWATlON  or  1 '.ANAPA 

- lieiiTao  ■' 


.SOUTHERN 

CANADA 


Dominion  Glass  Company 

l.IMITtD. 

\0TH  K  OF  IHTIWF>*OS 


Nolle, •  is  berebv  eiven  that  a  dlvl- 
p/^dand  POWER  COMPANY  of  one  and  tjjree-quarters  per 

No.  U  LIMITED  com.  ( 1 '4 '  r  )  has  been  declared  on 

A  DIVIDEND  nf  one  and  one -half  per  cent  ;  I’TlKFV:nnHD  .^TOCK  of  the 
ii  ,4'^'' on  the  PEFERRED  STOCK  of  ;‘'ompany  for  ilic.  qiiartci'  ending  the 


share.s  and  the  price  advanced  3.3  change.  The.'e  profits  have  been' 
points.  Siscoe  came  second,  Teck- ^  shared  with  shareholders  cv  the  i 
Hughes  third,  and  KIdorado  fourth,  rayment  of  bonus  additions.  In, 
.\li  (>r  the  .sixteen  is.sues  li.sted  show-  -lune  McIntyre  will  duplicate  the 
ed  tin  gains,  nm-i  ,,f  them  ,'iibstan-  regular  2.'  cent  qtia.rterlv  rayment  i 
iia!.  From  the  .tandpoinf  of  price  while  I^ake  !=!hpre  doubles  if.'  .'iu 
advance.  Pome  w  as  oiitstancline.  cent  dis.bursemenf.  Imperial  Oil  and  ] 
with  a  sain  of  P'.T.S,  while  Pioneer  if.'  subsidiary.  International  Petro- 


•ndmg  June  30th.  1933.  payabir  July  isth. 
1933  to  «h»rehoId»T«  of  rrcord  it  thr  rime  of 
huiinete  on  June  30tb.  193.1. 

By  order  of  the  Board. 

L  C.  HASKELL. 

Secretary- 

Montreal.  May  26th,  1933 


spend  money  were  impaired  severe-  ■ 
i^-  while  t'l.e  securities  the.v  held  j 
were  in  the  <leep  valle.v.  j 


moved  uji  .y.'iO  and  liuke  Shore  6  90 


.Shawlniiran. 

.Airhmigh  a  substantial  demand  has 


Heavy  indiistrir?  and  food  shares  '  developed  Jn  •.ece.nt  markets  for  the 
came  into  greater  prominence,  par-  stock  of  Shawinigan.  a  good  supply 
liciilarly  the  .'tructur.i!  stpcl.  equip-  of  offerings  ha.'  tended  to  hold  price 
nient  and  baking  st.wks,  Canadian  movemeutA  within  a  narrow  range. 
Bronze  advanced  f’,  points,  leading  Terhn>eai  market  conditions  are  un-  ! 
the  equir'nen’  .g’-oup.  '  anadian  Car  dersfood  to  have  been  the  chief  rea-  i 


Many  New  Highs  Recorded  I  MacKidd,  Wither  &  Co.  Form 
With  Breadth  and  Volume  j  New  Winnipeg  Brokerage  Firr 

Best  In  Years  j  Winnipeg  Burffiiu  The  Financial  Timei. 

— . .  Winoiiteg.  I'bree  well  know 

LIQUOR  ISSUES  FEATURE  Winnipeg  business  nien  arc  Hcntlfici 


leiim.  will  distribute  $3,337.6.3.'  and  , 
$3,910,743  respectively,  .an  amcuin*  i 
totalling  $7. 218. ,378  or  almost  .60  per  : 


The  Bell  Telephone  Company 
of  Canada 

l^OTTCE  OF  PITIDEND. 

_  I 

.4  dividend  of  one  and  one-balf 


New  Winnipeg  Brokerage  Firm  ""b!,  C61,.,  .T.SOO  h»!  ^.^n  a.dsr.l 

B.„..  TK.  T;™..  il',',,  a  "" 

Winoiiteg.  I'bree  well  known  -"•ttreholders  of  record  at  ilic  close 


r  Winnipeg  business  men  arc  Hcntlficd 
'  wiili  ihc  new  hrokcr,3gc  firui  of 
Ma.ck'idd,  Wither  and  Po.,  which 
comnurm  cd  hu.'incss  in  tbe  western 
city  las*  wenk. 


the  equir'uen’  .g-o'ip.  '  anadian  Car  dersfood  to  h.ave  been  the  chief  rea-'  All  markets  recorded  a  general  'la-cK'imi,  ''o”  o.,  '  ui  addition  to  the  pa.vmenis  not- 

eommon  .adMincccl  r'«  and  the  pre-  son  Jor  its  tardiness,  as  compared  ®'l'''9nce  in  May  with  trading  at  the  domnumi  ed  hu.'incss  in  i  c  wc.' cm  There  wilt  be  a  .substantial 

ferred  2’4.  National  Steel  ra’- gain-  with  the  balance' of  the  hsi.  The  X*"®*  several  years  and  newi'"'’^  "eeje.  amount  paid  out.  to  f  anadian  share- 

ed  2’4  and  Don.int'm.  TV.’dce  :.'4  recent  activity  would  appear  to  have  ■  level.'  recorrlcd  in  many  see- i.  .  ,,  holder.^  of  Borden  Company,  who  in 

Consolidated  Ilakcnes  was  uaken  in  provided  an  opportunit.v  for  the  "P  exceptionally  broad  list.  was  assoruate.d  wi  .i  ipe  ani-  year.'  have  ab.sori>ed  sev- 

hand  and  under  \igoron-  '‘Uiing  C  clearing  out  of  a  good  deal  of  dead-  O"  *be  .Montreal  Stoc4v  Exchange  ' Steel  l  oundarie,'-  Etri  -and  mnie  Canadian  dairv  organization.'. 


ed  2’4  and  Doruinton  Bcdgc  3'4  recent  activity  would  appear  to  have  :  blgh  level.'  reconlcd  in  many  sec- 

Consolidated  Ilakcnes  was  caken  in  provided  an  opportunity  for  the  '’f  ■''n  exceptionally  broad  list 

hand  and  under  \igoron-  '‘icing  C  clearing  out  of  a  good  deal  of  dead-  O"  *be  .Montreal  Stoc4v  Exchange  .  . . . . 

moved  up  ncarlj  3  po’nt-.  Canada  wood  in  the  market  for  the  stock  *bp  month's  transactions  totalled  '  Ke.  voids.  Mno  .nl  hip  dividends  that  will  helf^bs^man,  Milliani  I.  Bryn.n  of  Nc 

Bread  rose  nearly  2  po  n's  '  and  in  some  quarters  the  opinion  is  ('83.186  shares,  the  greatest  s't'ffi  i  .  '  _ .  conspicuous  b.v,  tlicir  ab.senre  are  bc^'ka. 

adian  Canners  moved  fnr-.va  -d  al  held  that,  given  a  conflnuadon  of  October.  193o.  comparing  with  486,-;  "  "bcr.  anothei  memb  r  f  p,.;4;^j]ian.  Canada  Bread  "B."  Crow  s  Moigan  regarded  per.sonal  attacks 

most  2  points;  Fanny  Fa-inc-  was  ciirrcm  conditions,  the  issup  is  in  i  -Npiil  and  204. .622  in  May,  1932.  -  (be  firm.  Iia.s  bcPii  Piigagcd  in  lip  co.al.  Canada  Wire  .andi'^^  Iwitter-twafter.  "Almosi 

higher  at  11  hid.  Hunts  was  .p  a  much  better  position  ip  give  a  hpttc-  ^  be  1st  for  the  period  embraced  i^O  bu'inr'.'  in  wpsieru  (  a.uad.t,  piiotn  Engraving.  Sherwin-  continues  <  arl 

point  to  6.  Western  Canada  P'o-ur  account  of  itself.  issues  ni  which  89  recordeui  gains.  It  ■  'be  past  .9  ycai.'.  William.'  prof..  Simon  cigars  nref.  "'ould  have  spoken  in  his 

id  Geo.  'Wpston  •  ‘-0  ,'.i  Prnm  cr3r,ar./^i_,  .v  losso'.  fitc  upchansed  and  22  traded  .Another  associate  Is  Nelson  K.  defense...  The  subject  simply 


™ro=  wou  i  of  business  on  the  23rd  of  .lune.  1933. 

compares  with  $3,4T6,9n9,  a  reduc¬ 
tion  of  (jver  a  mill.lon  dnila.ts.  {  W.  H  BLACK, 

In  addition  to  the  ps.vment.'  pot-  Secretary-Treasurer 

0,1  below  there  wilt  be  a  .'iibstantial ,  Montreal,  May  31,  1933. 
amount  paid  out.  to  b  anadian  share- , 


i  toba  Steel  Fiuinda  rie,'  Ltd.  and  more 
recently  with  Kevnolds.  Moore  and 


oral  Canadian  dairy 'organization'. 

Among  the  .iividend's  that  will  he|f''b«^'b»"'  '•  bryn.n  of  Nc- 

conspiciioiis  h.v,  their  absence  are  ’'‘^'ka. 

Ibazilian.  Canada  Bread  "B."  Crow  ?  ^'organ  regarded  per.'onal  attacks 


gained  and  Geo.  Mesion  •■‘m  „.  standpoint  of  the  com- 

^  .  J  bany  itself,  the  indication'  of  more 

-niplters  has  been  thp  =  9od-  active  industrial  operation'  give  p.o- 
mr  -erformer  of  the  ii?t.  hoci.  o  d-  „ 

dr:  W'liig  necessary  to  draw  ou  j,.  aho  stated  that  bustJie"  of  ,t' 
sroth  -■  which  there  1.'  no  c-pc  ,„hsiriiary.  Shawfnlgan  (■:hetu,mH 

nmnVr"  t  ''  i'''°v-  l"?  ''  '  '  '^'’Mmny.  ha.'  recently  shown  dccid- 

poin  s  .r,  rnationa!  Nickel  mo  ^,,,1  iniprovcment.  The  drop  in  the 
heavy  aui  r.  .ind  gained  more  -han  p.p^Hum  on  I'mted  States  funds  is 

' „  .  ....  V.  nn  impoitant  factor,  as  the  i  c- 

Atten  ion  ac.yiu  ’‘irned  to  the  pub-  -.n  rhe.'e.  charge.s  on  bond 

lie  utility  group  n  which  a  gain  of  .ininro^,  and  ptirrhased  power  ha.s  a 
nearly  ,i  point  by  Brazilian  Irac-  matcnal  effect  on  earnings 
tion.  undci  liberal  .accumuiaiion. 
w-a.s  a  notable  event.  Other  utility  j 


issues  were  strong.  Quebec  Power  I  Mcfoll-Frontense. 

gaining  2't4  points;  Mou'foal  Power  Tn  eonncctiop  wjth  .-jn.  a-licle 
21,4;  Shawiniga.’i  G, ;  and  Power 'which  appeared  last  week,  stating 
Corp.  \"i  International  Ftilitles  A  that  McCoil-Erontenac  nil  company 
was  nearly  3  points  higher.  1  Limited,  may  merge  mUJi  Champlain 

The  oil  issue.'  aiJ  made  cood  nil  P'-odijcts  Limited,  end  that  neco- 
gain=.  Canadian  Oil  featurine  woh  tiations  were  renorred  heiwem  the 


726  in  April  aud  204.622  in  May,  1932.  rnm.  iia.'  nc( 
The  I  't  for  the  period  erohrared  120  husinr"  in 

issues  of  which  89  recorded  gains.  11  '^r  the  past  20  y, 
hi'so'.  fitc  unchansed  and  22  traded  .Anrrthcr  associa 
in  broken  lots  only.  '  Noble,  formerly  .jo 

Brazilian  wms  the  leader,  witli  a.  HeOiuignll  and  < 
fuino'c;  of  299. S39  shares,  and  "‘UDiipeg 

clo.-cri  at  I3-U.  up  t's-  Following  i  '  rviiri  i 

in  lolumc  were  Nickel,  up  1.19  at  ,  .xlMt  l,.Vt  Mi. 
17.99;  .Mcohol.  up  3is  at  6-"'s;  Brew-  foronlo.  1.  R. 

cries,  up  I’l  at  23'tt;  Power,  up  .">  nicmlipr  of  ilie  .St 
at  ;b)t4.  and  McColI-Fronfonac  up  Mintnu  l-.xcluinge. 
3-'a  at  I2t2  Other  active  fealiirc,'  fornicrl.t  .'tali.',  h  i 
were  c.  P.  R  .  B'idgc.  Cement,  Sice!  adtaii  General  .So, 
B..  HoIlingC!  R,  Power  l.'sues,  1  t'"''''  conijiauics. 
.Ilasscv.  .''teel  Car,  Power  c,irp,ir.i-  couipan,'  h.is 

tion.  Shawinigan  and  Steel  of  Can-  t^ff  'be  name  of 
aja  Co.,  and  office'  v 

nisHIleri  F's,ie<>  Feat  11  re.  'bf  gfo'ind  iloor 

Easily  topping  all  previous  inrmtb-  Ontario  Building 
ly  figures  back  to  October,  1929.  aiul  — —  ■■  ■ '  — 

constituting  flic  fifth  largest  month  F_  T’ftm, 

,.>n  record  fitr  industrial  t-ading,  *  '**' 


Noble,  formcrl.i  joint  manager  ,if  iliC| 
McOougnll  and  Cowan?.  brokerage. 


niTiftrnd  Paynipnl 

Rfttp 


>«irpas8.  nrrf 
H.  ^'an.  Na^tona:#‘ 


K.  «  an.  Na^tona:#‘ 

NFU  i;xni\.NG|-;  MFMBIJI.  p^voJTnromn' 

Toronto.  I.  R.  Mooney  elected  a.  ■'riairgC'irC'-plli.prrf 
menilipr  of  ibc  .Standard  Slock  and  i'a,',''vinpp",'’’ b'''’' 
■Milling  Exchange.  Mr.  .Ibioncy  was  ,  an.  liai  K  of  (’omm^irDr. 
fornicrh  .'tali.'iician  fn,-  itio  Can-  iljdro.Klpr.prff 

adtaii  General  .scuiulics  and  a "o- 
ciafe  conijiauics.  "ran.  Cplanrsp,  pr«.f 

\  couipanv  h.i'  been  formed  njy,  '  0"  l>'v.  Fpcuritlpp. prrt 

,  ^  ,  r.  o  DoiP  Uiihbpr.  prcT 

dPT-  the  name  of  .1.  b  .Mooney  K-  -ppm.  Fpupdrior.  prp.f 
Co.,  and  office'  will  tie  located  op  Fust.  T6patrp« 
the  ground  floor  'M  the  Northern.  prp.t 

Ontario  Building  1  oronto.  Kam  IV  Thpatrpa.  orpt. 


p  I  irritated  him.  He  never  thought  of 

tp  *  Amniinf  the  public  half-way  with  an 

%Q  u, son  i  explanation." 

"  Q  72o’Iioo  i  Tear  or  two  Inter,  w  hen  the 

2'jG  '4  i.sniooo  slerm  ha,d  blown  over,  n  friend  one 
''NT-i  Q  is.i42|da.v  twitted  .Morgan  ahouJ  ht.a  profits 

iiit  q  Rfi’gno!^’’  gold  deal.  "Take  a  look  at 

q  fionioooithat  dog."  directed  (he  financier, 

Q  ist-fon  !  pointing  to  a  fox  terrier  playing  on  j 
'Or’*'  q  27n!oooi*I’^  lawn.  The  dog  seemed  smart 

1V4G- q  tKTisonjThe  friend  paid  it  a  casual  compll- i 

IS'?!®  went.  "T.ook  cln.'er,"  insisted  Mor- i 
iHc'  q  10,79a  iP®'*'  calling  the.  dog  to  him.  1  he 

ROr  q  tfiiono 

IHG  q  7,911 

J  %  M  246.000 


In  This  Issue 


The  oil  issue.'  aiJ  made  cood  nil  r-odijcts  Limited,  and  that  neco-  '"’'9^  transactions  on  the  Toronto 
gains,  Canadian  Oil  featurine  with  tiations  were  reported  betw  een  the  'tock  exchange  for  May  reached  1.  Tbe  Americ.'ii  D  fort  to  R.-cse 

an  advance  of  over  t-A-o  points.  Im  directors  of  ,McC,aH-Frnnicna,c  Oil '529.274  shares  This  compi res  w  it h  rriccs . 

perial  Oil  gained  a  full  point,  while  Comp,yny  Limited  and  Fhamnlain  Oil  575.267  in  .April  and  196.487  m  .May  (  ontlnucd  Oeciinc  in  Electric. 

International  rettoieum  was  almo'f  Product.'  Liiicted;  also  ibat  the  ^^32.  Railway  UetenMe.' . 

a  point  higher,  a.s  was  .Met  .'oil -Eton-  '■irip.'  Service  'omp.iny  are  in  the!  Right  from  the  opening  'd  (he  Reorganization  Ordcrcl  of  l>o- 

’enac,  Siipertm  advanced  2  poitir.-  pletiire  in  conper-tion  with  rhr  pn.  month  the  high  daily  volunip  eon-  minion  Gas . 


International  rettoieum  was  almo'f  Product'  Liiicted;  also  ibat  the  ^^32.  Railway  RetepMe.' . 

a  point  higher,  a.s  was  .McC'oll-Fron-  '■irie.'  Service  'omp.iny  are  in  the!  Riaht  from  the  opening  'd  (he  Reorganization  Ordcrcl  of  l>o- 

’enac,  Siipertm  advanced  2  point.-  pletiire  in  conner-ticTn  with  the  en-  9i09th  the  high  daily  voltinip  eon-  minion  Gas . 

Steel  of  Canada  moved  nearly  t  terprise.  .lohn  Irwin,  presiden-  of  i  tlnued  with  not  a  single  full  ses'ion  .New  Regulaions  of  'eeiiritics 

points  higher  :  Standard  Steel  was"'  McColI-Frontcnae  Oil  Conipauv  Lun-  under  the  49.090  mark  and  reached  ,\ct  for  Ontario . 

up.  Goodyear  Tire  gamed  8  pours,  ited.  on  heing  interviewed,  'Uated  9  cresrendo  of  activity  jn  the  rlos-  Bond  Prire.'  Continue  to  Higher 

Hamilton  Bridge  .tdvanced  I  R- .  tl-.at  there  was  no  'ruth  wh.u'ieve  in  ing  days  of  the  neriod  when  fhedaily  Level.' . 

Cock.'hutt  was  up  pearly  2  point'  'he  rumor.  He  aclderl  that  1  hei-p  ;  turnover  was  siepjted  up  ovtyr  I'iii,-  President  of  |  li  ,\.  on  Seeiirity 

and  Massey  Hams  a  pomi  hiaher  h-ad  been  no  negotiations  he'ween  j shares.  Marketing . 

Cement  common  advanced  2’,  and  Fh.omplain  Oil  ProclucL'  Limited.  Each  session  witnessed  dozen.®  of  Canada  Foundries.  Inipnial  Oil. 
the  preferred  8  poip's.  .and  McCoil-Frontenac  Oil  '  oni-  uew  high  price  levels  for  ilie  yctir  Other  Companie.s . 


the  preferred  8  poip's. 

Pressed  Metal.--  I'cored  a  gam  of  1 
points,  and  For,l  ",V"  gamed  2'i 
point 

C.  P  R  shared  m  the  .idvanre 
going  over  a  V'omt  lug  her  while  ‘ 
Photo  Enaravors  reflected  ;-.,nr|  art-  ' 
Dual  sta'cnient  reeentiy  i.'.-  ied  by  ' 
risinc  2  point.'.  Hiram  ttaiker  com¬ 
mon  went  iiro  new  limh  ground 
gaining  ararly  2  jciuu.-  .snd  I'.-madian 
Industrial  .M<.,li,d  wa,  iugber. 

Subrfaniial  g.cn.'  wer,-  a.gain  ' 
shown  by  The  l-'umiuia)  I'mie.' 
w-cightr-d  index  in  ia,b  dcpartuient. 
The  91-:.in'i'e,-5 1  figui,-  gamed  5.2 
points;  'I'oronio  ad-, a n,-.-,!  ,',,r.  to  62. li, 
almcjst  P'lC..  abc\r-  jow-  level  for  thi.' 
year  of  31.9,  .-i-j,;  lompaimg  with  a  . 
1932  low  Ilf  27  7  flgtiie  'or  the  ! 

Toronto  .'-'i.a.n'i.ar  I  w:,'  uj,  !  1..5  at. 
12.34.  ri.'uiv  1  -if  tile  wcigliled 
Index  cluruig  i:,,-  jiasi.  wer-l:  'ollow.'; 

]  iuaiicial  I  itiic'  Hcighleil  Jmlex.  j 
I'o’cn,,,  S’anilard  Montreal] 


Limited;  neUlier  have  ,hp-e'or  longer  and  the  breadth  of  the  list  .\ccortl  of  t  opper  Pi ocluce,-;- 


jt,  been  .any  negotiations  bptwre-ii  vie-  w-as  revealed  in  the  fceonl  ntmiber 


Still  Seems  Remote 


Cnll-r’ronten.tc  Oil  Company  L.m:'- 
cd,  and  Cities  .Service  Liniiteii 


of  storks  .ajipearinE 


u  the  board.  Canada  Has  no  Need  [nr  Flood 


91  issues,  of  which  MI 


of  Paper  Money.. 


Kam.  C.  Tbea'rea,  prpf. 

_  Imppriat  Oil  I2^e  g  ,i,.i.37.6S5  1  Presented  by  Augu.'t  Belmont  to  .1.  P.  I  )"?ny.  priA’n^ilp  on  *  !if»  I7il*  Ian* 

flTc  ”62:203  i  -'ntivcnir  of  February,  -n  wl.iri,  do-,  ,  hrq.,.,  II  n.  made  ! 

r>'  .  'V'pref  Q  14:r12  '  1895.”  i  'n  .''nnr-holrIpr>  nf  lecord  mI  >1'-  rln?-  nf 

„  '  -Irvi-K  n,l.  pr-f  .  Q  IRinnOi  *  ¥  *  »  I  b.om--.-.  r.n  it.-  2„H  d«v  <.l  I, in'-,  nil 

Int  r-fr-lpum  28r  Q  8.010,743  '  riAni-v  ,  -  (...i  ,  ,  im 

Int  Fr.ipri-farlpa  Pfip  q  t4R,772'  When  the  Sunday  night  conference  riArtl  tn-  .Ml)  d-)  -I  \1h).  I  H 

2  !  "I'.'* '1'’.','’!''^  ZJr  *4  43,098,  broke  up  on  the  morning  of  Nnvcni-  :  i  Mrivou, 

VtoV  Ti" . .  20r  Q  76  660  '  L  1997.  d.ovlighf  W’,'?,  gimtrng  the  i  A  il.tan,.  tr-saur-r. 

2  I  a'<- .'h<ir»  Minp«  .10-  Q  1  .OOCboOO  1  hronz-p  cloors  of  thc  rdbf.ory.  _________________________ 

..n"’,' “''IV  S?'  ,,  '•?I?!1'C(’'' i  "Tired’’"  asked  .a  bank  prc.'ideni,  as  “ 

M-Intyrp  XJinas  2.5r  Q  129..V)n',,  .  .  .  ,  .  . 

Do, -Ora  2y-  Morgan  brushed  past  a  staiue  in  Ihc  pilUiin|A|J  PAD  P  rnillJnDV 

.Mec-ii-Krontenae  Me  q  7.V.OOO '  vestibule  and  sniffed  the  keen  monn-  uHnnUlHH  unU  Ot  rUUifUnl 

Montreal  Lean  g  isiooo  i nir^  HavcPt  time,  be  answer-,  COMPANY,  LIMITED 

Nat.  .Spw-c  Jdp-  4  . .  60r  Q  17,362 'Cd  RrUuk'-  J _ 

3  ,  N.S.  Light  I’.,  prof  ,  ,  iwr-  Q  18.750;  "f  .'taycd  thCi  e  tlltlil  five  o'clock  ’  rooio,  N.I-,  i^.o-rioi.-  OD,  I  t  .,!  v,-r 

Ogilvip  Floyr.  pr-f  1J»G  Q  3.5.000  '  ,4.#.  ...lit,  xiv  '  niVini-.ND  NOTlCt-  PRI.I  t.Rt.N'  f 

rrVinriaij.ank  IHG  'J  60  000 1 morning  wilb  Mt.  Morgan.  -  STOCK. 

3  '  Faton  Mfg  ,  pr»f  .  iKC-  0  lo.Roo  j  recall e-d  Ledyavd.  "Then  he  told  ntc  ,  ^otlce  hr,-!,-.  i|,.ii  .,  div,d-nd 

Rolland  Papar.  pr-(  H-lTi  Q  22,-500  ,  fo  gO  home  and  get  some  sleep  and  I  nf  fniivio,,,  rri,i-j  Ilic,  nr,  di.ii-  0-1 

1  lieiiarf-*Grain  pr-f  iM-  Q  'S-'Snn  '  come  hack  by  half-past  eight  a.'  he  'the  r.-,.d  up  Fr-tcrcnc-  .Stock  of  ,1,-  (-.oni 

,  lieuanrp  urain.  prer  Z«,r*n0|  •  '  A«r  i  *  i  ponv  lor  iho  rnclim  nut’  iOfh. 

•slscoeCoid  ^3r  'T  120,000 !  expected  to  hear  from  Washington  ^--,1  d-cl.irod.  p-'v-itd-  o,,  th- 

SylvamtpGoH  G  =  o  RT.tSTlby  Icvng  cJi.StancP  'plionc.  I  went  10,1,  dnv  dI  I„I'-.  I'Ul."  to  'I,  ir-hold-rs 

,?6:??:: :  home  bu.  I  couldnt  sleep.  So  1  got  '  o.  ..M  o.,  m.-  . .  ,.m. 

w.  c  Flour,  pref  7.5c  g  18.096  a  Clip  of  coffce  ajicl  a  bath  and  came  ^  pci.iii  ,- 

I  11,  a,  ,0,  hark.  .Mr.  Morgan  said  he  had  had  So  r-'ar  - 

I  ^  ^  fine  sleep  and  a  good  bi  cakfast  'lon'r-nl.  .M.iv  29ii,..  loic 

vwt  ,  .1  |i  and  felt  very  well.”  ^ 

W  nai  ine  nousc  Morgan  emerged  from  the  ptinic  of  ' 

of  Morgan  Has  Done  pccsl'se  enhanced  immc,-i-  DIVIOFAD  .\o.  44 

for  the  United  States  '!nso"I  HIMM WUI(fll-G00i){HliaMSW8BT5ll«II[l) 

_ _ _  -lartling.  if  temporary,  change  in  ibe  c  oMtoiimg  sn-i  Operating 

H,rf,Titinucr!  from  Page  8 1  public  atliturje.  The  pa.nir  bad  pro  ‘  n^Te'ham  %  Worts’  tdrrutcd^ 

readil.v  be  pereeived...  Both  they  'h.icecl  some  excellent  reporting,  u  be  j  D<«tijier(  8k  Bottirr,  m  ^nd 

and  the  Government,  how-ever.  Iivok  rnagazines  and  new  spaper.',  so  lately  |  '^^OTICE  is  hereby  given  that  qijar- 

the  chance.  With  the  doii'nle  purpose  humming  w  ith  hymns  of  hate,  now  j  isi  ,ff]y  dividemj  (No  ^Ji  of  twenty 

,  of  insurina  themselves  against  com-  lecmed  with  articles  lauding  the  ;  fjyp  (2,iri  cents  a  sharf  has  beet 

(ictitivc  sales  of  exchange  and  of  in- -  ^(''"art  and  Patriotic  Old  War!  declared  on  the  outstanding  no  par 


30th  day  ,if  .Time.  193.'t. 

Notice  1?  also  hereby  given  that  a 
dividend  of  one  .and  one-quarter 
per  cent  fUA'c)  'has  been  declared 
on  the  COMMON  BTOt  .K  of  the  Com¬ 
pany  for  the  quarter  ending  the  .39t)i 
fiay  of  .Iiiiie,  19.33. 

The  .above  Dividends  are  payable 
on  Monday,  the  3rd  day  n‘  .tulv. 
I.9fl3,  In  Shareholders  of  record  -at 
the  clo.'p  of  bu.'incss  Thursd-ay,  the 
I6ih  dav  of  .Time,  1933. 

By  Order  of  the.  Board. 

MERV'YN  OFFBK. 

Secretary. 

5rr>n'real,  23rd  May.  j933 


Hamilton  Uniteii  liioalros 
limited 

nrvuHFNn  noticf 

Noi»c^  iR  t 

Hivid^nd  of  Oiir  and  Ihfr*?  nijori^r« 
p6'r  r#nt.  (  I 'S *  r»r»  I’lrf^rr^ri 

ShaT<?R  of  th‘»  (!<»rnp,^nv  b'?«n 

Hoclarcfi.  ]■».$>•. »bl»'  on  |»ihd 
1 M .  lo  ♦■h«rr|»olrl'*r'«  of  t?*«ord  op 
Ma8-  Uvt.  IOJ3. 

I.'y  Orri'T  of  ihf*  fiontd. 

(.  IK\RRn\T 

rrl.ifu. 

DatpH  al  Torprif*  /i^ih  rla  ‘ 

of  Mav.  nu 


Hollinger  Consolidated  Gold 
Mines,  Limited 


10(798  j  pan,  calling  Hic.  dog  to  him.  The 
laiono  i  other  bent  ovei  an,l  j-cad  this  in- 
i  pctiotion  upon  a  bronze  tag  nttacli- 
13  7R6IP‘'  ('’  'i'‘(  dogs  neck:  kuncrgcncy. 


Q 

FtE. 

Q 

28r 

q 

6fir 

q 

75p 

q 

20r 

Q 

20r 

Q 

npf 

5Pr 

Q 

25r 

25,- 

q 

1.5c 

q 

15*97. 

0 

lllVinF.ND  NllMRF.R  Z41. 

A  r»*2ul^i  n«' I'lt'nH  of  * h-43  b**r» 

•^**e\:irrrl  crn  ih^  f  Apital  Sloi  k  of  ibff  ^'om 
[t)"?ny.  priA'nblp  on  ♦  !io  I7il*  of  Ian* 

IDl  J,  f-»n  Avhjrli  t  \a’iI1  mail^tj 

lo  ^harrliolrjrr^  nf  lecord  al  lit#  r.lo?»» 
buxin^'*'*  on  iLr*  ^nH  d«A'  /»f  Inno.  IIO 
DAFfn  th-'  2Mh  daA  of  Mh\.  I  Ml 
I  iMrl\OK. 

!  A'-9i«iani-  Tr^aiiur* 


advance-  and  only  ten  fle'^lines  nhilr  l.^ominion  ^Stores,  fruoiicrli'im- 


enemies  ;,,ori  an  -  :  Konii.nion  Texiilc. 

centiy  i.'.'-ied  nx 

iram  W  aikcr  com-  According  to  an  executive  n'  Oom 
new  b  -h  ground  Textile,  operatinns  of  that  con 

'.lU,- .sml  I  Mnadian  Pen-',  ^re  ai  presen'  running  ,  -  aj 


iihe  balance  remained  unchanged. 


W'ovi';  Other  Com  panic.' 


Prominent  in  the  ii.'t  for  Hie  month  Maritime'  Look  for  Revival  <jf 
as  the  action  of  the  clisiil’cry  1'-  I'.K.  '.  atiln  Trade . 


u-  was  the  action  of  the  clisiil’cry  1'-  I'.K.  '.  atiln  Trade  ..  . 

n-  sues,  foul  of  them  finding  places  'n  Fall  in  Hollar  Helps  B.' 
P-  the  first  ten  Rcpc.'tcd  I'uniot'  'if  in  ilic  .States  .7  ..  . 


proximatcly  8  ,c'  of  l  apaciti.  ■.  hirb  a  merger  brought  out  Ucaw  vnliime  British  Pi  c.-s  Call.'  F.S. 


rontras's  with  about 


ago.  I'  is  generally  under''rio'-|  -ha 
the  textile  industry  reqijii-e,.;  ,-.ii  on 
erating  ratio  in  ihc  vicuiiit  S'l'’: 


-■1  ni'-n'h  partic-tilarly  in  Walkeis 


Brewers  and  Distiller? 


The  former  .lumped  in'o  Icad- 


mon  and  -  Legalized  Fr.nud . 

Va mo'l- ■  f’l'iiphc'ii,-  Foreco  U  of  b'oose. 


li'.i  Program 


ership  of  the  board  from  iha'  of  I mpi  rtvemiuit 


to  make  operations  profit,' hi,-  jn  eighth  position  in  .April  while  Brew-  ,  Paj.ci  Report 


addition  to  the  imprnvcmcn, 
era.tions,  the  position  of  ,b 
pany  ha?  been  improved  by 


er'  and  riistillers  awakened  from  a  Wh.st  the  House  of  Mor:.?n  (fa.? 


■'ni-  .  lethargic  trader  to  become  foiirt’i 


rione  or  U.S..A 


,c  -I'C  most  .active  in  sales  toliiinc.  Walk-  Page  of  Iiiforma  1  ,on  f, 


What  the  House 

of  Morgan  Has  Done 
for  the  United  States 


CANADIAN  CAR  &  FOUNDRY 
COMPANY^  LIMITED 

niVinCNt)  NOTICE-  PRM  FRLNCf 
■STOCK. 

Notice  hrif'bv  '„-iArii  tji.ii  rJiAndend 


laf*  hern  Li  r»'d.  r»nA'-ihlr  r»n  il 

-4 y  '>f  fuly.  1 I  y  to  *^11  1  rrhriVJt* 
rcl  r.ij  ihf  ..‘Dili  fj-iv  0}  Imic,  I 'M  I 
rdor  nf  Mjf*  Hoajri, 

,\  r 

3ci  Mr  ' 

al.  n-i r 


DIV  IDFAD  No. 

HlllltM  WAlKf  R-GOOWm  &  W8RTS IIMITEI) 


C  ontrollin;;  en  j  Oprr^ting 
Miiam  Wslker  fis  Son«i.  Limited 
rioodcTham  %  Worts,  Limited 
Di«til)ert  Boftlers  in  BonJ 


D.'Mh  1  ,.iai  -.f  ih,.  wcigbied  '-"nip.'inys  inventory  po'ir 
luring  jmsi.  wer-l:  'ollow.';  ,  manner.  Th, 

cial  limes  Heighte.l  Index.  ''f  for  this  conipan 

G-ompares  with  ^  biw  ..f  p, 
Imruit,)  Mamlard  Montreal  j^j  „„  ^pr,|  711, 

St  k  *  ,\iin  :sfo(.-k  a  y  ^4 

rxc'iange,  i:;,rbangr.  Exchange 


in  r-oMon,  w  hich  ha'  .adt  an,  ‘  'i  the  er'sgain  wa.?  exceptional  during  ilu 


.''uiise  ribers 


po'irjo-i  n  .a  period.  apprermtlTig  almost  .39')  per  Min'irig  Market  .Mo.'i  .\,ii\, 
The  ■  c  ent  .  cent.  .Several  5  (  ar.' . 
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1.13.3 

39  7 

Ma'v  ,31 
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1932— 
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Lsfayr-  Oh  Whnt  Nickel 


liigb  of  hi,  for  this  f.-ompan'  -  '•o,  k,  ■  Biiting  nf  B-aziluin  Tr.ir-iion  eamc  The  Gold  Prorjijeer?'  N',,.  9  No 

•  ompares  with  b,w  ..f  f"  r?,.,  di.-h- j  in  the  la.'t  half  nf  the  month,  but  laiida  .Mine- . 

t(J  on  April  7tli.  sufficient  to  place  the  utility  ui  .News  of  .McIntyre,  Eldrirado  and 

“  ¥  ¥  serond  place  while  International  Other  .Miner; . 

rmneria!  Oil.  Nickel  dropjierl  from  premier  posl-  New.'  of  A'cn'iires.  Mom, ing  Star 

I  r  -t,  -,,  ,  1  '  ,  Hun  la.'t  month  10  third  in  May.  Oil  and  Oilier  Xliues 

I  ■  ■  H  .JcLenr],  xiestern  pr'-r.u'-'inn  although  h.i'ing  good  gams.  Renewed  Intei-est  m  Tcmcr 

jtnanaeer  of  Iniperial  Oil.  Ltd  .lafp?  p^ riicijiate  10  the  same  rx-  A'allcy  Dulling  Reported 

nis  coiipan.v  has  no  plans  f'---  narly  ,4,^  general  list  in  \nluine  ;  Roo:  eye]t's  .XrlM.ier  .And  Hi'. 

.  drilhni.  Ill  the  .-Dtjth  Tiirnf  \alley  ,],„  group  learlers.  Imperial  Oil  Economic  i'leas 

area.  Prilling  operation' in  the  pa.'t  gf,f{  p,r,t)sb  American  .generally  left  Paris  Puzzled  bv  F  S.  Plan?  for 
have  been  carried  on  thrmigp  Royal.  hip  to  the  'Uh.'id'.arc  Dollar  . 

ite  Oil  to.  and  o'ber  Imp'rial  “ub- 1 -jjpj.  Prairie  Rank  Debit.?  Make  Ret- 

riaiarip::.  vp.i  iinnn  .-ppf’ia]  ^  Another  rompr  (Tip  ton  '  mi  Showini  .  .  .  .  .  .  .  . 

ar'nngemenis  w  ith  rarlo;-  as'ociat- j  jj-p^ipj;  Canada  Malting  wliich  Infiaiion  Nor  fo  Hurt  In'urance 

f,i  ronipanie?.  ilip  w,>rk  being  han-  bpeame  \pr.v  aViive  (n  the  la-t  week  •  Dinpan  e?  . 

filed  by  the  technical  statf  hi?;ided  by  ip,r  po  and  making  a  net  advance  of  Staiisiical  .Summary  of  the  So- 
.Mr  .McLeod.  Over  a  \i:n  ago  t'ne  i  (pig  points  for  the  month.  1  curilv  Market.'  ...  ..  ., 

Imperial  inte.re.'lc  comnleied  their  :  llighe'l  in  •  Vfiirs.  !  Dnestors’  Index 

oriihrg  program  for  the  Tm-ner  V.-il- 1  The  'olumo  of  sale?  on  the  ,=tanrl-  „  .  p,,  a 


Otlier  .Miner; . 

New.'  of  A'cn'iires.  Mon, ing  Star 
and  Other  Alines 
Renewed  Inteiest  m  T,  mcr 

A'alley  Dulling  Reported 
Roo:-eve]t  '  Arln.ier  .And  Hi' 


Dollar  .  . 

Prairie  Rank  Debit?  Aiake  Bet¬ 
ter  .Showing  ....  . 


'  ompan  e?  . 

Sraiisiieal  .Summary  of  the  Sfi- 
eunly  Alarkel.'  ...  . 

Inxestors'  Index 


■8  jietitive  sales  of  exehauge  and  nf  In.  -Staiwar'  and  I  atriotie  uin  war 
'stiiLng  the  Trea.'iiry  a, gainst  export-  Horse  of  F'inance  iho  man  who 
9  I  gold  w  iflidrawals  by  competing  hank-  'ta.d  Sax-pd  Ibo  i.oiintry. 

era.  the  .syndicate  next  took  the  up  !  - -  — - 

19  pre,mficnted  step  of  binding  together  I  n.  L.  Nathanson  Again  Heads 
in  the  undertaking  every  banking  r«i  yw 

19!  house  and  every  bank  in  New  A'ork  j  Famous  Players  Canadian  Co. 

I'  ity  ivith  important  European  con-  - 

19  ne.ctions.  All  of  these  firms  and  in-  v  i  vathan.'on  this  week  rcf.urn- 


value  Cumulative  Dividend  Redeem¬ 
able  Preference  Capital  Stock  of  thin 
Company. 

This  divideiirl  is  payable  June  18, 
193.3.  to  shareholders  of  record  at  close 
of  business  May  27th,  fpayablc  111 
Canadian  funds). 

Dy  (.Tier  of  the.  Board. 

FLETCHER  RUARK. 

Secret aty  and  Treasurer. 
'Valkerville.  Can.,  May  20, 19J3 


mtemplation 

N.  V.  Opinion', 


'since  the  month  of  May  1929.  and 
j  nearly  2fS  rimes  as  large  as  '"n  .April. 
The  turnover  amounted  to  2". 321, 996. 


'an. Ida,'  "Expert  common  =’,a-k=  to  go  ma- ■  comparing  with  3ti,89.,,9.-,ii  in  May, 
the  Tn-trerially  higher  am;  d..  not  believe  it  :  1329.  and  11.191.177  in  the  previous 
of  Can-  is  wise  to  wait  to-  :i  reaction  before  .  (Tionth. 


_  IcA.  and  since  then  tli'  company  has  ^rd  .stork  and  mining  exchange  in' 

.Means  io  1  his  Country  been  inactive  No  m  w  w  ork  is  in  1  yfgy  were  the  highc.'t  on  rei-nrd 
..Tudge;-  fo;  rjif-  e  ---av  ( ontcs' .  | ' ^  i  since  the  month  of  May  1929.  and 

open  C,  hi.g-h  'fli'M,l  MuiJenl'  of  thoi  '  *  *  j  nearly  2fg  Hmes  as  large  as  ''n  April. 

Provim  e  of  Queoc,  .  on  th'-  ;'ubier.t;  N.  1'.  Opinions.  The  turnover  amounted  to  2'.321. 996. 

"AChat  Nickoi  .Moau;'  to  •  an.ida,'  "Expert  common  'owks  to  go  ma- ■  comparing  with  3'2,895,95ii  in  May, 
w'hic'li  is  io-in.'g  .' ii,>(L.',.)i  ed  b.\  the  Tn-trerially  higher  am;  d"  not  believe  if  ;  1929.  and  11.191.17,  in  the  previous, 

teruarional  .Mrkcl  |■onlp.•^ny  of  Can-  is  wise  to  wait  fo-  :i  reaction  before  ; 'cionth. 

ada.  Limitr-il.  were  aiitioumod  5  e.'-  but  ing." — MoodC'  1  Equally  notable  Is  '.he  increasel 

terday  h.v  'J-  E  .Alaeib'inalfl.  Puina.ger  —  'shown  In  indiviiiiial  'ransaetions.  the 

of  the  ( oiujiaiH'  s  Toronto  office  "Long  term  mi.-iiions  of  high  ln-]9umber  totalling  67.902.  or  I.j,390  ; 

The?  ar*'  Lieut  -<  dl.  A'.’ilfrid  Rovey.  ;  trinsic  merit  -hoiild  remain  undis-  higher  than  the  previous  high  record, 
of  McGill  Uni'  cr.'itv:  .lohu  Dresser, '  turbed  aud  nev  ,;otnmitrnenta  made  '  of  February  this  year  These^  tn- , 
Montreal  minjn-g  engineer;  and  Prof.  : -as  funds  are  a.aijable."  —  standard  | 'IH'^idual ' transactions  averaged  ...79-; 
A  Mailhio'.  of  L'Ec(ile  Polvtech- 1  Statistic?.  '  o.  day  throughout  the  month  _9Pd  ; 

Qjqne  I  _  !  reached  a  high  for  one  day  of  o,S76  , 

A  similar  competition  1'  being!  "Inferenre  i:- warranted  that  stocks  I  "ti  5Iay  31  For  the  same  rnonib  a  ^ 

held  in  Ontario,  both  contests  be- j  are  passing  ff  m  stronger  to  weaker  ]  J'^^r  ago  Iransactiotis  totalled  ,,.t  ii.  | 

ing  part  of  the  celebration  marking  ;  hands,  but  for  the  moment  there  is  ot  an  average  of  34,  a  day. 


BHe  FroH 
Can  Torjnne.x 
C.  \  Powrr  . 
fan  C-.nnnr, 


I'l  ne.etions.  All  of  these  firms  and  in-  y  Nathanson  this  week  return-  .  v-rpTrHWR  rtTark 

L'tiiiilions  were  admitted  to  the  syn-  Uj  pamous  Plavers  Canadian  Cor-  !  bLETCH^P  RUARK. 

11  inieate.  part  of  the  new  four  per  rent,  iporat.ion,  when  he  was  elected  a  i  Scrrrtaty  and  Treas-urer. 

loan  being  distributed  among  them  ,  director  at  the  annual  meeting  a.nd  .  zo.  19^3. 

11  ,xt  profitable  rates,  In  return  for  president  at  a  subsequent  meeting  of  I  —  .  .  - - - -  -  . 

this  allotment,  they  bound  'hem- ,  (pp  f^^gi-d  of  directors.  Adolph  Ziikor  ! 

12  ^selves,  as  the  Belmont- Morgan  syn-;w>as  appointed  chairman  of  the  1  .VOTICF  Is  hereby  edvera  that  the 
^'dilate  had  already  bound  itself.  to't,oard,  Thomas  A.  Bragg  remains  a.s,  National  i^urety  Corpora.tjon  having 

12  draw  no  gold  from  the  Trca.'ury  ,  sjporeta.rv  treasurer.  !  ma.de  the  required  deposit  .and  <'om- 

pendine  the  execution  of  Ilie  eon-  "  po,-  y'pars  he  was  general  man-IPlied  wilb  the  Forelgit  Insurance 
tract."  iager  a.nd  managing  director  of  the  '  ompa.nies  Act  of  lD.x2,  ha.'  by  certi- 

The  remarkable  experiment  went  |  finp,  but  resigned  when  control  of  ficafe  number  C53.  dated  the  sixth 

12  smoothly  forward.  On  -July  8,  1895,  ,(,p  company  wa.'  -sitld  to  Para-,  day  of  M;n'.  1933.  been  atuborized  to 

the  'Treasury  gold  re.serve  reached  |  Corporation.  Others  tra,n,sarl  (ho  biistnes.'  ofBurgl.ii  y. 

13  $197,571,239.  'The.  sucres.'  of  ihe  .  pipp^pfi  „.p,-g'.  ,i^doph  Eukor.  BIr  AA  il- !  Forgery  and  Guatuntee  Ipsiiranee  in 

op,)|-,-itjrni  \va,s  aided  by  an  unexpeef- I  pam  Wiseman.  A'icior  Ross,  Hon.  AA'.  *  anada. 

o  e,|  .-ind  favorable  turn  in  trade  eon- ,  p  Ross'  AlaioV  A.  P.  Holt,  'Thonia.' ,  C.  H  .-ALLFA'. 

9  difiuns.  .‘stimulated  by  tbe  Rhodeses.  !  j  Bragg.  B.  A\'.  Bnlstead  and  .1.  .1.  i  chief  agent  for  Can-'da, 

Harnatos  and  other  picturesque  fig-  (,->(( ;,^j(mon.s.  '  369  Saint  .Tames  .St  .  Montreal. 


o  '  5i'*'  ^  ’  difiijns.  istimulated  by  tbe  Rhodeses.  ! 

e  McCoIM-'r'’"  '  a  ,1  Harnatos  and  other  picturesque  fig- 
4  M  I  II.  6r  p  2  'ires  of  the  new  .South  African  gold  : 
;  tirrwrrin.-^  9  and  diamond  domain,  an  old-  fashion-  : 

'  Voi'an'rid"'^'  ^  in  fever  of  speculation  broke  out  in 
2  On,.  Pow'i  -..-i-v.  3  Lon  lion. 

I’nKP  iHr-rv  .  9  And  Morgan  reape'J  the  reward 

12  OwXr'powpr  ;  a  British  again  began  to  buy  sccu- ! 


I  till-'  cal  l’,  snnimer  of  1895  There 
:were  ;  ome  .atixiou.s  moment.?  when 


f  fin.  Convrrt.rr'A 
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Doitt  Storp^ 

7  1  5  ('  U'^wrT 

Dooi  Tcxtil-' 
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Do.>n.  Cdries  '•x  ^ 
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( 

E  Kootenay 

Thrift  Storp« 
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Goodyear  Tir* 
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Howard 
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!rnp.  Oil  l-'l 

H  i 

BECOME  A  REGULAR  READER 


If  onl.v  flitre  dolJar*  a  year  for  resiiiar  weekly  dollveyr  fo 

»  Caaorllaa  nAdreaa 

THE  FIKAACIAJj  Tl.linF  PEBLI^niNG  CO.,  Ll-SilTElO, 

651  Ctalg  Of.  AVr«t,  Hontreat. 


M'liiiig  (iiid  Oil  lompanie.s. 


ing  part  of  the  celebration  marking  ;  hands,  but  for  the  moment  there  is 
the  .5hth  .anniv ev.'ary  of  Canada's  ;  no  evidence  a  dangerously  over- 
nickel  Industry  Thi’  cnnte.sts  have  I  bought  ondiLon." — Fitch 

reeeivp.d  the  apjucval  of  the  pro-'  - - 

vinctal  ilcpat  tmenis  of  <'diication.  .‘Recognize  the  possibility  of  some 
Th,‘  first  jiiize  winner  in  each  pro- '  further  neai  teini  niarket  aiivanee. 


V Inee  w 
will  h,* 


I'lM'  .$199; 
iiiii  pi'i/e 


hands,  but  for  the  moment  there  is  ot  tn  average  of  ..i,  a  oay.  <on« 

no  eviden.'c  M'  a  dangerously  over- j  The  pronounced  increa.se  in  'h'’ i 
bought  condiLon."— Fiteli  ■  ntimher  of  individual  transaction.'  is  : 

_ _  'attributable  to  ilie  Intense  act  ivfty  i  ijj] 

.‘■Recognize  the  possibility  of  .some  '  •"  the  higher  grade  prodneing  stocks.  r«r,bo,.  Coi,i 

further  neai  tf.,-,ii  market  aiivance,  : 'f  which,  naf  it  rally,  the  avci.ige  j 

Ion  lielicvc  the  danger  of  an  early  !  ""'nber  of  shares  In  a  .single  Hans-  , 

«•„,  . . .  rea.Lon  is  ff icien  1  ly  great  lo  jus-  1  ■''''Hon  T'  much  'mailer  than  m  he  (W'H. 

gp'her  with  twit  .iiiditiop.'il  ju’izes  of  tif\  liclai  in  intending  in vc'i meins."  '  eniuies  w,?.-  ic  ,,, 

$2.6  each.  |-Brookmlre.  i  leader  among  l he  import.'nt  ts^.es 

tn  point  of  volume,  with  ,39.69  1 


>  '  Mrln  t  Vtc 
II  Mrrl^ind  Oil  . 

I  *  Mnrniriji  St  a  r  . 

1  1  *  Oro  (jrai)de 
lO.Quf.  Gold  .Mm 

I  !  *  Reno  .  .  . 

II  .S.  I  iblf^mount 
K)  S’jdburv  Basin 
t  I  L.  (iold.  1  .qniti 
I  I  \  pn l ores 

I  I  \  ipond 
I  1  ^  WaVRid**  (lo)H 


I  waa  roiirluded,  The  Treasury  reserve  i 
;War,  well  ,,vpr  $109,900,000. 

I'L  At  this  lime  violent  eritieism  of 
I'l  ,  Pre.'ident  Cleveland  and  of  Morgan  I 
1 1  .  coniinneii.  Morgan  was  accused  of  | 
1 1  I  liaving  made  ruillions  out.  of  the  Gov-  j 
j  j  ‘  Pininc.nl.  He  iipcanie  a  symbol  of! 
I,  the  haled  Captain  of  Industry  -  a 
in'targoi  alike  of  Poimlisis,  Silv'erites.  j 
jj'aiid  other  elements  already  forming  l 
,  [  jio  carry  their  disronip.nt  to  the  poll.' 
iin  1896,  under  the  banner  of  the' 


Esrdoicd  find  . .  S. . . . . . ... 

fee  XTbIch  neud  Tlie  FIubdcIbI  Time*  for.,.,......,-... 


6CtB5Gnil'TfO%5t  In  ftanndn,  $5.00  m  yeari  $1*78  for  oly  months.  In 
Grrnl  Hritiiln.  $5  n  jrnr  Cnnnilltin  Kund«.  In  l.'nitril  $,l.no 

»  .'••■nri  $2,00  for  'lx  iiionih*. 

Mnfcr  oil  Chrqnea.  Urafta  anil  Sloney  Order*  pnynble  to  tho 
Company. 


